TWO SECTIONS~— SECTION ONE 


The [rascal 





















































. APR I. 
Ommercta rh 
y y to TULL e 
INCLUDING 
Bank & Quotation Section Railway & Industrial Section Electric Railway Section 
Railway Earnings Section Bankers’ Convention Section State and City Section 
Copyrighted in 1914 by WILLIAM B. DANA COMPANY, New York. Entered at N. Y. Post Office as second class mail matter. 
VOL. 98. NEW YORK, APRIL 18 1914. NO. 2547. 
THE FARMERS’ LOAN & TRUST| HARVEY FISK & SONS 
COMPANY 62 Cedar St. THE LIBERTY 
Foreign Exchange, Cable Transfers, — NATIONAL BANK 
Letters of Credit, Payable through- UNITED STATES GOVERNMENT ? OF NEW YORK 
out the worid MUNICIPAL AND RAILROAD 
- BONDS i339 BROADWAY 
gs ea an oe a is voi Med 
as Executor, q Industrial bon ; 
Trustee, Guardian, Heoslver, and in al return and iasved under mot Capital - -  $1,000,000.00 
 Lattae Gana wakes dartenane tinte . Surplus & Profits $2,828,046.76 
by Railroad and other Corporations, and Cércular on Application 
“ snes Aaews and Registrar of Stocks 
Receives deposits upon Certificates of = 
Deposit, or po og legge and allows The iy bei Bank HAR RIS, FORBES & Ce 
Manages Real Estate and lends money @ ) Cw Yor Sanitation tn 
" Walast an Amat the transaction of Capital . : ; i; $5,000,000 00 N. W. Harris & Co 
any a cacy tor Local Reserves of State | Surplus and Profits. . . * 14,000,000 00 gaa 


Banks and also for moneys of the City Deposits March 4, 1914 - - 124,000,000 08 Pine Street, Corner William 











TUE digas ter Staten, Coention ent RICHARD DELAFIELD, NEW YORK 
; President. Act as fiscal agents for munict- 
GILBERT G.THORNE, JOHN C. McKEON, palities and corporations and 
16-22 WILLIAM STREET Vice-President. Vice-President. deal in Government, munict- 
JOHN ©. VAN CLEAF, WILLIAM O. JONES, pal, railroad and public utility 
475 FIFTH AVENUE Vice-President . Vice-President 
NEW YORK MAURICE H. EWER, WILLIAM A. MAIN BONDS FOR INVESTMENT 
Cashter, Asst. Cashter. List on Application 
LONDON PARIS BERLIN FRED’E 0. FOXCROFT, LOUIS F. SAILER, Pree 
GEO. H. KRETZ, Manager Foreign Dept. Cable Address SABA, NEW YORK 
Established 1874. 
John L. Williams & Sons 
BANKERS EDWARD B. SMITH & CQ 
Corner 8th and Main Streets = Broad and Chestnut Strecte 
RICHMOND, VA. MECHANICS AND METALS PHILADELPHIA 
Salma ORF WILLIAMS & CO., Inc. NATIONAL BANK 27 Pine Street, NEW YORK 
GARFIELD NATIONAL BANK 50 Wall Street Investment Securities 
Fifth A Building 
Corner Pith Ave. and 88rd St.. New York. Capital, - = = = = 96,000,000 Members N. Y. and Philadelpfila Stock Exchangy 


fapital, $1,000,000 Surplus, $1,000,000 Surplus and Profits, - 8,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
































. DOUGLAS, 2d Vice-Pres. s , 
babe ES we SNOW, Geshier. TheChase National Bank 
Sanrn ©. Serene, Som Caton. of the City of New York 
. United States Depository 
THE Francis Ralston Welsh, vara 
AMERICAN EXCHANGE BONDS Capital q : - $5,000,000 
NATIONAL BANK Surplus and Profits (Earned) - 10,153,298 
NEW YORK OF RAILROAD, GAS AND ELECTRIC Deposits - - - - 149,023,004 
LIGHT AND POWER COMPANIES 
OFFICERS 
Resources over $70,000,000 109-111 SOUTH FOURTH STREET A. BARTON HEPBURN, Chairman. 
PHILAPELPHIA 
BANKING SERVICE develops impreve- ees 5. Wiens See 
ments as business requirements demand SAMUEL H. MILLER, Vice-President 
them. This bank constantly aims te EDWARD R. TINKER Jr., Vice-President 
meet the requirements of its customers’ HENRY M. CONKEY, Cashier 
business consistent with legitimate bank- i Ne ary Phe we : —. Cashier 
dng eee F rst National Bank WILLIAM B. PURDY, Asst. Cashier 
: : ALFRED C. ANDREWS, Asst. Cashier 
of Philadelphia 
THE FOURTH NATIONAL BANK 9 a cw og, DIRECTORS — 
enry ° annon ie) e aterbury 
OF THE CITY OF NEW YORK 315 CHESTNUT STREET James J. Hit Albert H. Wiesin 
JAMESG. CANNON, President ACCOURTS (INVITED A. Batten Wapeure Francis L. Hine 








Il 


——==—— —— 


THE CHRONICLE 


[VoL. xcviil. 











dunestment Bouses and Drawers of Eoreign Lechange 





J. P, MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & O0O., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., FARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Cireutar Settee tor Travelers, available in all 
parts of the world. 














Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
+ Ord ted”for all Investm 
Act. as agents of Corporations and negetievs sod 


Bills o Eecha T 
f nge, rslegraghte Transfers. 


on 
Union of London & Smith 5 
; 77°, Leadea. Mack. Lientted, . 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional 
‘And its eee. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 








Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
69 Wall Street. 

ALFX. BROWN & SONS, BALTIMORE. 
Gonnected by Private Wire. 

Mems. N. Y., Phila., Boston & Balt. Stock Exch. 


Buy and sell firet-class In- 
ues on com- | nvest ment 
dtviduate Securities 


South Africa. 
ae and make 


roe 
on al pe gp ae in the United 
T AL CHEQUES. OF DEPOSIT 
. Issue Oomasascel a 
of Credit Fiver Geta 


ioe =a ra es, bucluaing in the United 
Buy and sell Bis of oietee 

cabte transfers on 
BROWN, SHIPLEY & O0O., LONDON 





“TAILER &@ 
84 Wall Street, New York 


INVESTMENT 
SECURITIES 


Glembers of the New York Stock Exchange 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject te Draft, laterest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Oredit 








‘Kean, Taylor & Co. 


BANKERS 


134 So. La Salle St, 
CHICAGO 


80 Pine Street 
NEW YORK 


Transact a General Foreign and Domestic 
Banking Business 





Dealers in Investment Securities 





John Munroe & Co. 


"BW YORE BOSTON 


Letters of Credit for Travelers 


Bommercia) Credits. Foreign Exchange 
Cable Transfers. 


? MUNROE & CO., Paris 


Angust Belmont & Co. 


4 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Oorrespondents of the 
Messrs. ROTHSCHILD, 
London, Paris aad Vienna. 
ISSUE LETTERS OF CREDIT 
fer Travelers 


@ Available i, all parts of the werld 
Draw bills of and make Telegraphic 
Transfers to to EUROPE, Cube, and the 
other dies, Mexioo and California. 


xecut ders for the purchase and sale of 
Suseute creer hs and Wee. 


Graham, Vaughan & Co. 


44 Pine Street, New York. 
BANKERS 


INVESTMENT SECURITIES 








*|MEMBERS NEW YORK STOCK EXCHANGE 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stok Bank, 
Limited. 
Paris I Bankers—Banque Francaise—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Cerner BEAVER ST. 


Capital $1,000,000 
Surplus earned ° 680, 060 
Cabl 
pe ge ey 


Credit avaliable im all parts of the world. 
ACOOUNTS INVITED. 


HEWDELBACH, ICKELWEIMER & C8. 


BANKBRS 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders fer purchase and sale of 
Stocks and Bends. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


BANKERS. 
15 William Street, New York 
Members New York Stock Exchange. 











Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
56 WALL STREET, NEW YORK 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDIT? 





Correspondents of 


BARING BROTHERS & CO., LTD.; 
LONDON. 


J. & W. Seligman & Co. 


NEW YORK 








Buy and Sell Investment Securities 


issue Letters of Credit for Travelera, 
Available in ali Parts of the World 


DRAW BILLS OF EXCHANGE AND MARB 
TELEGRAPHIC TRANSFERS OF MONSTYT FO 
EUROPE AND GALIFORNIA. 


Seligman Brothers, Lendon 

Seligman Freres & Obe., Paris 

Aleberg, Goldberg & Ce., Amsterdam 
The London - Teste a ogee 
Beck's sen" Francisco, Gal. ” 








Redmond aco 


33 Pine Street, New York 
35 Congress Street, Boston 


Receive accounts subject to Sight 
Draft, allow interest on Accounts 
and draw Drafts, Letters of Credit: 
Travelers’ Cheques and Cable 
Transfers on all bankiag points. 
Buy and sell Securities on Com- 
miss‘on and act as fiscal agente 
for Corporations. 


Members Nev York Stock Exhcange. 


HIGH-~RADE 
Investment Securities 





Granam & Co. 


BANKERS 
435 Chestaut Street 
epmnacsnrdmen 


Bovernment and M: aan Bonda' 
Securities PR rig = Street 
Railways companies 
of established value. 


Act as Financial Ageats 





Issue Foreign and Demestic Letters of 
Credit and Travelers’ Cheques. 





GShite & Gy, 
BANKERS 


80 Pine St New York 
Cable Address ‘“‘Whitepar”’ 


INVESTMENT SECURITIES 


Deposit Accounts received 
subject to cheque 





White, Fellner & Co., London 





White, Fellner & Elliott, Liverpool 
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investment and Financial Bouses 





Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 
§ Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


BANKERS 


MEMBERS NEW YORK. 
BOSTON; CBICAGO STOCK EXCHANGES 


Direct Private Wires to ali 
Principal Markets 


INVESTMENT SECURITIES 


42 BROADWAY, NEW YORK 
60 CONGRESS ST., BOSTON 


@hleago Detreit Previdenee 
Hartford Newport 





Wm. Morris Imbrie & Co. 


BANKERS 


(Established 1882) 


_@ BROADWAY NEW YORK 


» Harris Trust Building, Chicage 





Blake Brothers & Co. 


60 Exchange Place, $0 State Street, 
NEW YORK BOSTON 
Dealers in 


NEW YORK CITY 
and other MUNICIPAL BONDS 


COMMERCIAL PAPER 
INVESTMENT SECURITIES 


@embers New York & Boston Stock Exchanges 


BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORK. 


Members New York Stock Exchange. 


Adeiph Beissevain & Co., 
Amsterdam, Holland. 


PRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 


BANKERS 
Cerporation and Co'lateral Loans 
Commercial Paper 
also 


INVESTMENT SECURITIES 


@ Members New York Stock Exchange 
and Beston Steck Exchaage 


3% CongressSt. 111 Broadway  2308¢. LaSalle St. 
BOSTON NEW YORK CHICAGO 








Wm.A.Read& Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 
NEW YORK 
CHICAGO PHILADELPHIA BOSTON 


LONDON 





Goldman, Sachs & Co. 
BANKERS 
6@ WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members of New York & Chicago Steck Exchanges 
Execute orders for purchase and 
sale of Stocks and Bonds 


Buy and Sefl Poreign Exchange. 
CABLE ADDRESS, “COLDNESS” 


Issue Commercial and Travelers’ 
Letters of Credit 


Available in all parts of the world. 
DEALERS IN 
Investment Securities 
and Commercial Paper 


Millett, Roe & Hagen 


52 William Street New York 


Dealers In 
HIGH-GRADE BONDS 
Members New York Stock Exchange 


Boston, 15 Congress Street 
Hartford, 36 Pearl Street 





N. W. Halsey & Co 


Government, Municipal, Railroad 
and Public Utility Bonds 


Fiscal Agents fer Cities and Corporattep 





49 Wall St., New York 
Phitedelphia Chicago San Franeaer 


— 


Fisk & ROBINSON 


26 Exchange Place New York 


Government Bonds 
N. Y. State and City Issues 
Imvestment Securities 








HERBERT GREEN & CO. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invtied. 





$140,000 
St. Joseph, Mo., School Dist. 4148 


Serial 1919-1934 
Price to Yield 4.25% 


SMITH, MOORE & CO. 


609 OLIVE ST., ST. LOUIS, MO. 





Perry, Coffin & Burr 


Boston New York 
60 State St. 55 Wall St. 


We purchase entiz 3 issues 


»PUBLIC UTILITY BONDS ‘ 





CRAMP, MITCHELL & COMPANY 


BANKERS 
Investment Securities 


Members 
Philadelphia & New York Stock Exchanges 





1441 Chestnut St., Philadelphia 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK. 
PHILADELPHIA BOSTON DETROIT 
LONDON— William P. Benbright & Ce. 
PARIS—Benbright & Ce. 


Selected Public Utility Securities 
Bonds and Preferred Stocks 





Hirsch, Lilienthal & Coa. 


BANKBRS 
115 Broadway, New York 


BONDS AND STOCKS 


Members New Yerk Stock Exchange 


KENNETT CowAN & COMPANY 


BANKERS 


The Rookery, Chicago 
National City Bank Bldg., New York 
Ford Building, Detreit 








CHARLES FEARON & CQ 
BANKERS 
Members (New York Stock Pughange 
INVESTMENT SECURITIES 
GUARANTBED STOCKS AND BONDS 


Racecar tear 





PHILADELPHIA 


$33 Chestnut &t., 
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DEUTSCHE BANK 


BERLIN, W 
Behrenstrasse 9 to 13 


CAPITAL....-.5; appesegeserqaqscces $47,619,000 


M. 200,000,000 
RESERVE ---...------.---------- $37,381,000 


M- 115,600,000 


Dividends paid during last ten years: 
12, 12, 12, 12, 12, 1234, 124%, 124. 124.124% 





Branches 
BREMEN, DARMSTADT, DRESDEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIC, 
MUNICH, NUREMBERG, AUGSBURG, 
OGHEMNITZ, MEISSEN, WIESBADEN, 
BRUSSELS, CONSTANTINOPLE, 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St.,. 
LONDON, E. O. 





BANCO ALEMAN TRANSATLANTICO. 


(Deutsche Ueberseeische Bank.) 


GAPE Minad ccndoentdcasasnncene ($7,143,000) 
M. 30,000,000 
ROE Y Bcc ecidnddnkeaddndconce ($2,103,800) 
M. 8,836.000 
HEAD OFFICE 
BERLIN 
Wilhelmstrasse No. 71. 
Branches: 
ARGENTINA: Bahia Blanca, Buenos Aires, 
Cordoba, Mendoza, Rosario de Santa Fe, 


Tucuman. 
BOLIVIA : La Paz, Oruro. 
OHILI : Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Valparaiso 
1 ERO : Arequipa, Callao, Lima, Trujillo. 
RUGUAY : Montevideo. 
SPAIN : Barcelona, Madrid. 


'BANCA COMMERCIALE ITALIANA 





BANCO ALLEMAO TRANSATLANTICO 
i de Janeiro, Petropolis, Sao Paulo, 


—_— 


Bills sent for collection, negotiated or 
advanced upon. 


Drafts, cable-transfers and letters 
of credit issued. Private codes 


London Agents: 
DEUTSCHE BANK (BERLIN)?LUNDON AG’Y |; 
GEORGE Y'D, LOMBARD 8T., LONDON, E.O, 


Direction der 
Disconto-Gesellschaft 


EST#BLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, ESSEN, FRANKFORT-o-M. 
MAINZ, SAARBRUCKEN 
CUSTRIN, KRANKFORT-0-0., HOCHST-o-M 
HOMBURG v.d H., OFFENBACH-o-M. 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 


- . $ 47619048 
000 000 





CAPITAL 
RESERVE.... .. - $19357143 
AM 81 800000 


With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHMN | Dr. G. SOLMSSEN 
M. SCHINCKEL H. WALLER 
Dr. E. RUSSELL Dr. E. MOSLER 
F. URBIG 


BRASILIANISCHE BANK 
' FUR DEUTSCHLAND 


CAPITAL.--------------------M. 15,000,000 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


SANK FUR CHILE UND 
DEUTSCHLAND 
CAPITAL..--.---------------M. 10,000,000 00 


HAMBURG. WITH BRANCHES IN CHILE 
(BA NCO DE CHILE Y ALEMANIA), ANTOFA- 








A. CONCEPCION. SANTIAGO, TEMUCO, 

AT DIVIA VALPARAISO, VICTORIA; 
BOLIVIA (BANG CO DE CHILE Y ALE- 
1A, SECCION BOLIVIANA), ORURO. 





LONDON AGENTS: 


| IMERESE, TRAPANI, 


The Union Discount Co. 
of London, Limited 


39 CORNHILL. 

Telegraphic Address, Udisco, London. 
Capital Subscribed -...............-.$7,500,000 
Paid-Up- -- ---------.............-- 3 750.000 
Reserve PR cc de oe tetiua ne cane sede 3,350, 000 


$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 1% Per Cent. 
At 3 te 7 Days’ Netiee, 13 Per Cont. 


The Company discounts approved bar“ - and 
mercantile acceptances, receives money on d 
posit at rates advertised from time to time, an 
grants loans on approved negotiauie securities. 


‘CHRISTOPHER R. NUGENT, Manager. 





Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UP-...-..--.-.... 
(100 Million Crowns) seomaennatad 


ESERVE FUND................. iy 
Rasen (27 Million Crowns) ante eta 


Head Office in -Vie I. St = 
London Office: 31 “Lombard yA 1 


Branches in Austria- “Hungary: 

Aussig, Bodenbach, Brunn, Brux aoa. 
Czernowitz, Eger, Falkenau, Franzens' as. 
Innsbruck, Johannisbad, Kaaden, Karb itz, 
Karisbad, _Karslinenthal Korneuburg, Ling, 
Lobositz, Marburg, Pardubitz, Pilsen, 

Prag. Prossnitz, St. Poelten: Saaz, Te litz, 
es, Trautenau, Trieste, Turn, els, 
naim. 


% 





Head Office MILAN 


Paid-up Capital Siacse 
RINGO dcascnnsuorcases 9,640,000 
BRANCHES IN ITALY: 
ALESSANDRIA,ANCONA,BARI,BERGAMO, 
BIELLA, BOLOGNA, BRESCIA, BUSTO 
ARSIZIO, CAGLIARI, CARRARA, CATANIA, 
COMO, CREMONA, FERRARA, FLORENCE, 
GENOA, LEGHORN, LUCCA, MESSINA, 
MESTRE, NAPLES .ONEGLIA, PADDA, PAL- 
ERMO,PARMA,PERUGIA, PIACENZA, PISA, 
PRATO, REGGIO EMILIO, ROME, SALER- 
NO, SALUZZO, SANT’ AGNELLO, SAM- 
PIERDARENA, SASSARI, SAVONA, SCHIO, 
SESTRI PONENTE, SYRACUSE, TERMINI 
TREVISE, TURIN, 

UDINE, VENICE, VERONA, VICENZA. 
Agents in London for 

BANQUE FRANCAISE ETITALIENNE POUR 

L’AMERIQUE DU SUD: BUENOS AIRES, 

RIO DE JANEIRO, SAN PAULO, SANTOS, &c. 

LONDON OFFICE, 1 OLD BROAD ST., E. Cc. 
Manager, S. J. Bieber. 





Swiss Bankverein 
Schweizerischer Bankverein Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at ees Chiasso, Herisau, 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch .--..-...-11 Regent Street, 
Waterloo Place, S. W. 





Frs.82,000,000 
. Frs.26,750,000 


Capital paid up, «. 
Surplus 





The National Discount 
Company, Limited 


$85 CORNHILL. «= = «= LONDON, 
Cable Address—Natdis, London. 
Subscribed Capital. ------------ -- --$21,166,625 


E. Cc. 


Paid-up Capital.........-.-.------ 4,233,325 
Reserve Fund- --------- -------- 2,525,000 
($5=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the: 


RATES OF INTEREST allowed for money 

on deposit are as follows: 

At Call 14% Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice, 134 Per Cent. 
Approved bank and mercantile bills discounted 

Money received on deposit at rates advertised 

from time to time and for fixed periods upon 


specially agreed terms. 
granted on approved negotiable securities. 


NATIONAL BANK 
OF CUBA 


Capital, lus and . 

ndivided Profits - - [$6,400,000 
Assets - - - - - - ,000 
Cash bed ad boa 13,500,000 


HEAD OFFICE— HAVANA 


Branches 
7 SAL TAnO ST., BAVABA. 
MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 


CARDEN SAGUA LA GRANDB, 

CIENFUEGOS, CAMAGUEY 

MANZANILLO SANCTI SPIRITUS,; 

GUANTANAMO, CRUCES, 

SANTA CLAR! HOLS VIN, 

PINAR DEL RIO, COL 

CAMAJUANI PLACE AS, 

CIEGO DE AVILA, TRINIDAD, 

MATANZAS, SANTO DOMINGO; 

SANTIAGO, GUINES, 

CAIBARIEN ARA 
GUANABACO 


NEW YORK AGENCY—1 WALL ST. 
Collections a ions a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American kers’ Association 
Cable Address—Banconac 





Swiss Banking Association 


Agencies in all principal Cities in 
Eastern Switzerland 


Capital - Fcs.36,000,000 
Surplus - 10,000,000 


Cable Address “Bankunion” 


Banking business transacted of | 
every doscription. 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $26,342,008 
RESERVE FUNDS $8,308,008 


HEAD OFFICE, VIENNA (Austria) 
24 Vienna Branch Offices. | 
Branches in Austria-Hungary | 

, .Aussig a-E., Bielitz-Biala, 
ozen, Brinn, Budapes Budweia, 
Carlsbad, Czernowitz, Friedek-Mistek, 





Graz, Innsbruck, Jigerndorf, Klagen- 
furt, Krakau, Lemberg, Marianbad, 
Meran, Nowosielitza, Pardubitz, Pilsen, 


ig Prossnitz, Przemysl, Salzburg, 
St. Pélten, Stanislau, Tarnopol, Tarnow, 
Teplitz, ‘Teschen, V illach, Wr. Neustads 
and 2 oY wi ittau. 
Branches in Turkey 
Constantinople, Smyrna 


Hong Kong & Shanghai 


BANKING CORPORATION 


Paid-up Capital (Hong Kone Currency) .... $15,000,000 
Reserve ous | - Gold_. oe eee acot .---$32,650,000 
In Stiver.. 17,650,060 

Reserve Liabilities of Proprietors. -_.......- 15,000,000 

GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 


WADE GARD'NER, Agent, 36 Wall St' 


INTERNATIONAL BANKING 
CORPORATION. **,%,YAtt st 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 © 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay,Calcutta, Singapore, 
Canton, Hong Kong, Manila, Cebu, Shanghai 
Peking, Hankow, Kobe, Yokohama, San Fram 
cisco, City of Mexico, Panama, Colon. 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
ea oe otiations, Investizations; 
Settlements, Purchases of Property. 








» 














YIRECTION DER_DISCONTO-GESELI- 
SCHAFT, 53 CORNHILL, E. QO. 


PHILIP HAROLD WADE Manager. 


United States, West Indies, Oanada, Merxic-, 
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Canadian 





Cana di an 
Manicipal Bonds. 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
i) 


Wood . Gandy 
& ©. 


Toronto ’ katoon, 
14 Cornhill, Loom a 





CANADIAN 


GOVERNMENT 
& MUNICIPAL 


BONDS 
A. E. AMES & CO. 


Established 1889. 
Investment Bankers 


UNION BANK BLDG., TORONTO 
Members Toronto Stock Exchange. 





| 





Foreign 





Berliner 


Handels-Gesellschaft, 
BERLIN, W., 64 


‘ehrenstrasse 32-33 and Franzosische-Strasse 42 | 147 


Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 





Sanking Transactions of Every Description 





Capital, 


Reserve, - - «- - 


M. 110,000,000 
- M. 34,500,000 





BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 





John E. Gardin 
Aivin W. igrech}| New York Committee. 
James H. Post 


Acts as Cuban correspondent of American 
Ranks and transacts a general banking business. 


Capital, $1,000,000 





Adrian H. Muller & Son 


AUCTIONEERS 


Office, Ne. 5 WILLIAM STREET 
Cerner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 


EVERY WEDNESDAY 
At the Exchange Salee Roome 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 


REST, ------+-+-+=--s 16,000,000 
UNDIVIDED PROFITS, 1,046,217 
Head Office—Montreal. 


Rt. i Hon, Las Lord airathcons | Lb Mount Royal, 
HY MEREDITH, President 
Sir Fred’k’4 Williams- - Taylor, Gen. Manager 
NEW YORK AGENCY 7” 
64 WALL STREET 


R. Y. HEBDEN, 
W. A. BOG, 
J.T. MOLINEUX, 


Buy and Sell Sterling and Continental Budjenst 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Office, 47 Threadneedle St., E. C. 
G. C. CASSELS, Manager. 


The Bank of | 
British North America 


oe in 1836 


| Agents. 








Jpeergouates by Royal Charter in 1840 
New ~ gh By. E 1843 

eocccccccce 000,000 
Sererve ae." : 





Head Office: 
& Gracechurch Street, London, E. C. 
New York Office: 62 Wall Street, 


wr « Agents 
B ahaa tinental Exchange 
ter and Continen x 
and le Transfers = t Commercial 
Travelers’ Credits and co oon — in any 


Tesue Drafts on and 
Agents for Bs 


of Canada. 
de Londres y Mexico, 
ty and 
AID-UP c PITALS- === 1832) 
DEE Misa stcncenetacuue 6,000,000 
Recor Ee Pa ce enn ccosenuanweil ; 
TOTAL FsSers SL Re: 80, 
Head Office, Halifax, N. S. 
_ 7 General Manager's Office, Toronto, Ont. 
branches throughout Canads., Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian — = favorably 
negotiated or collected by our in the 
United States. Correspondence solicited. 


New York t Agency, 48 Wall Street, 


- Caldwell, Agent. 
ag tem oy dents ondon Joint Stock Bank,Ltd 


Po Sotend | Royal Bank of Scotland. 








THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up-.-.--.-- 31. Oee. eee 
Reserve Funds------- 000,000 


Head Ottce---_ Montreal 
H.S. HOLT, L. PEASE, 
President. Vneseen. & Gen. Manager 


Branches throuchout the DOMINION OF CAN 
ADA and NEWFOUNDLAND; in HAVANA anc 
all prinelp. al points in CUBA, PORTO RICO and 








REPUBLIC; in BAHAMAS 
sau; BARBADOS, Bridgetown; JAMAICA, Kings. 
ton; TRINIDAD, Port of Spain and San Fernando 
LONDON OFFICE—2, neat Buildings, 
Princes Street, E. C. 
New York Agency fat. William & Cedar Sta 
S. H. VOORHEES, Agent. 





Canadian Securities 
W. GRAHAM BROWNE & CO. 


222 St. James Street 
MONTREAL 


Correspondence Solicited 





“Table of Canadian Bond Issues” 
Giving essential detai!s of all important bonds, 
Sent on application to hirms, Investors & Trustees, 
Greenshields & Company 


Members Montreal Stock Exchange. 
Dealers in teenacian Hond Issues. 


16 St. Sesyement St., Montreal, London, Eng 








C. H. BURGESS & Co. 
CANADIAN 
MUNICIPAL DEBENTURES 





14-16 Vesey Street 


TORONTO, CANADA 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL...---.-......- $15,000,000 
ss daunted 18.500, 


NEW YORE OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





and Sell in a Co tin xchan: 
‘Cable Tran = * Collec ie sage ot 5 


eet Cheques and Letters of Credit issued; 
availabie in all parts of the world. 


Benking and Exchange business of every de 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of * 

Liloyd’s Bank, Limited. 


Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 

PAID-UP CAPITAL.---.-.---------- $7,000,000 
RESERVE FUNDS 

NE 7 ry red 63 and 65 Wall St. 

RAMSAY 
Cr MCROORALL, }Agents. 

218 branches in Canada, extending from¥the 
Atlantic to the Pacific. 
ms 1S peor tt collections i 

ng roe and "Seis Transfers. Issue 
joni A and Travelers’ Credits available in 
any part of the world. 
Agents in {ipndon Joint Stock Bank, Ltd. 
Great Britain| The Royal Bank of Scotland 





www ww mm eww ww wee 





aaj|C. MEREDITH & CO., 


LIMITED 

Bond Brokers and Financial Agents 
éei Meret BOARD oF OF DIRECTORS. |, : 
OC. R. Hosmer, Wn. wicktanten 
D. C. Macarow, * ° 
4-3 arten, Bartlett McLennan. 

Pa «0 

A.P.B. Wiliams.’ Sec J.M. wees Treasurer. 


46 Threadneedle St. 
LONDON, E. CG. 


212 St. James St. 
MONTREAL 





Canadian 
Government, Municipal) 
and Corporation Bonds 
Dommion Secures 
CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 








NESBITT,THOMSON &CO. 
Limited F 
MUNICIPAL AND PUBLIC SERVE 
CORPORATION BONDS 
222 St. James St., MONTREAL, CAN. 





Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 





AMERICAN OFFICES 


New York Boston 





52 Broad way 50 Congress S32. 




















_) 
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BSTABROOK & CO. 
| BANKERS 
| Members New York and Boston 

Stock Exchanges 





| ONVESTMENT SECURITIES 





$6 State Street, - BOSTON 
24 Broad Street, NEW YORK 


G@ARTFORD BALTIMORE CHICAG® 





“RL DAY & CO. 


35 Congress Street 
BOSTON 


Members New York and 
Boston Steck Exchanges 


Correspondents: 
Remick, Hodges & Co., N.Y. 


$300,000 
City of Newark, N. J. 
414s, 1943-1944 
Price to Yield 4.10% 


REMICK, HODGES & CO. 


14 Wall Street, New York 
Members New York Stock Exchange 
Correspondents: 

R.L. Day & Co. Beston 








PARKINSON & BURR 


Members ef the New York and 
Besten Stock Exchanges 


T Wall Street 
SEW YORK 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON 
PHILADELPHIA PROVIDENCE 
SPRINGFIELD, MASS, 





Tucker, Anthony & Co. 
» BANKERS 
68 STATE ST. 60 BROADWAY 
BOSTON NEW YORK 
Gembers New Ye-k and Bestov Stock Exchanges 
Commission Orders Executed in All Markets 
Dealers in Selected Railro 
pa in Carefully By cam Soa 
9 FINANCE 


Pupils Semny Cor acpeations 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Secarities 
Correspondence Solicited 


(Pald-Up Capital and Surplus, $12,500,008) 
71 BROADWAY, NEW YORK 





H.F. BACHMAN & CO 


BONDS;FOR INVESTMENT 





1818 CHESTNUT ST.. 14 WALL ST. 
PIMLADELPHIA NEW YORE 


Members N.Y. and Piiladeiphie Steck Brehange 


BERTRON, GRISCOM & C8. 


INVESTMENT SECURITIES 


Land Tithe Bufldiag, 42 Well Séveet 
PMILADELPHIA. 





ELECTRIC BOND & SHARE CO. | 


ERVIN & COMPANY 


BANKERS 
New York Stock Exchange 
BONDS FOR INVESTMEN? 
Drexel Building, Philadelphia 


Lorg Distance Telephone No. L. D. 107. 





T.W.STEPHENS& CO. 


BANKERS 
2 WALL STREET, NEW YORE 





INVESTMENT BONDS 





Interest allowed on accounts of 
Individuals and Corporations 





BONDS 


MEGARGEL & CO. 
36 Pine Street New York 


a 





BSTABLISHED 1866. 


AM IWLG 


6 Nassau St., N. Y. 
BANKERS 


MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bends 
and 


Tax-exempt Guaranteed & Preferred 
Railroad & 


Telegraph Co. Steoks. 
1852 Members New York Steck Bzehange 1913 


Jas. B. Colgate & Co. 


Bankers and Brokers 


INVESTMENT BONDS 


36 Wall Street, New York 
729 15th Street, N. W., Washington, D.C. 


William Herbert & Co. 
MEMBERS N. Y. STOOK BXCHANGE 
Hanover Bank Building 
11 PINE STREET NEW YORK 


Effingham Lawrence & Co. 
Members New York Stock Exchange. 
11! BROADWAY, NEW YORK 


DEALERS In 
GUARANTEED STOCKS 


We furnish Sa for the “CHRONICLE: 
oa teed stocks 


4. 5S. Fartes. (1H. L. Fleck. W. 5S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brekers and Dectlers in 

















INVESTMENT SECURITIES 
11 WALL STREET, NEW YORK 


q 


C. L HUDSON & CO. 
Nes. 34-36 WALL 8ST., NEW YORE 


momvgnos Ysch led ae 
TELEPHONE 3070 JOHN 
Miscellaneous Securities 
in all Markets 


PAEIVATE WIRES TO PRINCIPAL CITSme 





SIMON BORG & CO., 


BAN KERS 
Members ef New York Stock Exchange 
Ne. 20 Nassau Street New Yoa® 





HIGH-GRADE 
INVESTMENT SECURITIES 


JOHN H. DAVIS & CO. 
9 BANKERS AND BROKERS 











No. 9 gg WALL STR 
Megat rel scsaat te a tc 
Earn ee 

attention given to sup 
INVESTMENT SECURITIES * 
Interest Allowed on Deposits Subject to Check 
H. AMY & CO. 
BANKERS 


Members N. Y. Stock Exchange. 
44 AND 46 WALL ST.. 


Transact a General Banking and Stock 
Exchange Business. 





W. H. Goadby & Ce. 





Bapkers and Broker 
B@. % BROADWAY. NEW YORE 
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Bankers ud Brokers outside Rew York 











PITTSBURGH SAN ¢RANCISCO LOS ANGELES 
Donner, Childs & Woods 
M<Gecck Brshange. Ohiongo Board ot Tree. | TORRANCE, MARSHALL & C6. | Pacific Coast Securities 
ee Califernia Securities BONDS 
| PITTSBURGH, PA. 108 Annies cane eaaseced of ae 
Cc. M. BARR & COMPANY ee 


INVESTMENT BONDS 


Gemmenwealth Bids.. PITTSBURGH, PA. 





WB WILL BUY 
Pennsylvania Municipal Bonds 


Offerings Seltetied 


HP Taylor& Co. 


@uctaticons and Information Furnished es 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pitteburgh Steck Exchange. 
PITTSBURGH, PA. 





Bence om wenith Bide. 


a 











PHILADELPHIA 
w.@. ESTER. aunt 8. HOPPER. 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


pang AND BOND BROKERS 
PHILADELPHIA 





38 South Third Street, 
a ene 





J. W. SPARKS & CO. 
The Beurse. Fourth Street. 














Philadelphia. 
NuWw cas beau STOCK EXCHANGE” 

einil BOARD OF TRADB 

COLSTON, BOYCE & CO., 


Members Baltimere Steck Exchange 
SALYIMORE, WASHINGTON 
and SOUTHERN SECURITIES 








ATLANTA 


SQUTHERN MUNICIPALS 
yielding 
4% to 6% 


Robinson - Humphrey -Wardlaw Co. 
ATLANTA, GEORGIA 








sideman 
Ss 

















LOUIS SLOSS & CO. 
INVESTMENTS 


ALASKA COMMERGIAE BUILDING; 
SAN FRANOISOO. 





WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





Quetations and Infermation Furnished on 
Paecifie Ceast Seeuritice 
Betabliched 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


os ee os. on Stock and 


Bend Exchange 


PERRIN 


DRAKE & RILEY 
(INCORPORATED) 


INVESTMENT SECURITIES 
LOS ANGELES 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Dizest Wire to 
Herzog & Glazier 
24 Bread St.. New Yerk 


5. ¥ seeek b Bond Bx. AN Rancisee. ” 








JAMES N. WRIGHT & CO. 


Western Municipal 
and Corporation Securities 


DENVER 











Pacific Coast Securities 
BYRNE & McDONNELL 





6@ Breadway Merchants’ Exch. Bidg., 
NEW YORK SAN FRANCISCO 
G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 Californie 8t., SAN FRAXNOISOO 


ene 
a 








PORTLAND, OREGON 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
NEW YORK 


Municipal and Corporation 


BONDS 
PAGIFIC COAST SECURITIES A SPECIALTY 








Sherman R. Hall OC. Hunt Lewis 








LOUISVILLE 


J. J. B. HILLIARD & SON 
LOUISVILLE. KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIRG 
A Specialty. 
Cesrespen4eatsz: WALKER BROG., 71 B'way, N.Y. 


HENNING, CHAMBERS&CO, 


Tennessee Railway, Light & Pewer 
Commonwealth Power, Railway & Light 
Pertiand Railway, Light & Pewer 


LOOAL SECURITIES 


404 W. Main St., Louisville, Ky. 


MEMBERS: 
New York Stock Exchange 
Louisville Stock Exchange 











John W. & D. S. Green 


aa j_Bten. Oe 
= Se. Leats ist Os 


LOUISVILLE, KY. 























BEMPHis. NASHVILLE 
JNO. L. NORTON HALL & LEWIS | wenry S. FRAZER 
Local Stocks and Bonds. Investment Bonds PL 7h sat te A 
ce 
=. a Lewis Building, | PORTLAND, ORE. Contettand Toltetens Bonde 
City of Nashville Bonds 
PORTLAND, OREGON AUSTIN, TEXAS NORFOLK, VA. i 
High-Grade Texas Bonds and Investments 
LADD ® TILTOS SANK) guarcresiue MOTTU & CO. 
Retablished 1859. SMITH G&G FULMORE NORFOLK a . NEW YORK 
Capital Fully Paid ee at eP P| vei KC 
Serres Se OOTTICEES, | meee, Zope cat Cig apa pene INVESTMENTS 


yMalese.Drviten, BS Morastitce Sos 

W .H.Dunckiey Cashier M. Cook, Asst. Cash. 
Time and Sa 

faterest paid on Deposits vings 





Cerporations and 











MOBILE 





MACARTNEY & SCHLEY 
STOCES AND BONDS. 





oe NEW ORLEANS 
WADSWORTH & WRIGHY 


Members of New York Steck Brehange 
2 WALL STREET NEW YORE 











“weaSi facility om 


MOBILE; 


ALABAMA 


Direct Cerrespendents ia Mew Ovhonme 























THE CHRONICLE [Vou. xcvut. 
Bankers and Brokers outside Rew York 
ST. Louis. CHICAGO. SAINT PAUL 
roe? * SEBAU Minneapolis Gas Light Se" 
eee So, | tie eet aan 
@° anp TRUsTCcCompany | White, Grubbs & Co., 
A.G.EDWARDS & SONS | (omer Clark and Randolph Streets, Chicago. State Savings Bank Bldg., St. Pow 
1 Wall Street Capital and Surplus, $1,760,000 F.E. MAGRAW 


fia St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 


6%% CHICAGO FIRST MORTGAGES 
Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &o. 
Write for Bond Circulars. 


Domestic and Foreign Banking 


‘ 





Sawnrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 
Telephones{ \utomatic § 580-119 


A. O. Slaughter & Co. 


BANKERS AND BROKERS 








William R. Compton Co. 


Mehts.-Laclede Bldg., ST. LOUIS 


CHICAGO 
Fine 8t., cor. William, NEW YORK 


113 West Monroe &8t., 


MUNICIPAL 
. and other 
HIGH-CLASS BONDS 


DEALT IN 
GIRCULARS AND LIST ON APPLICATION 


—_—_— 








PROVIDENCE. 


ALBERT P. MILLER Jr. 


EMDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 


Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 


BODELL&CO. 


PROVIDENCE, RHODB ISLAND. 
Bosten Office, 3 Cengress St. 


Bonds and Preferred Stocks 
of Proven Value 


Richardson & Clark 


Established 1893. 
ii Exchange Street, Providence, RB. I. 


Cramenet a General Banking Business, 
Deal in Bends, Stocks & Local Securities 














110 WEST MONROE STREET 
CHICAGO,ILL. 


New york tock Exchanse, 
New York Cotton eschanse, 
New York Coffee Exchange, 
Members sft York Produce Exchange, 





PPE, Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


Tdst on Application 
Municipal and 


Corporation BONDS 
SHAPKER, ANDERSON &CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 








A. RAWSON WALLER 
INVESTMENT SECURITIES 
1@ SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 
COMMERCIAL PAPER 


8. W. Cer. Monroe & La Salle Sts., Chicage. 














BUFFALO. 








BRIDGEPORT, CONN. 


HINCKS BROS & CO. 


BRIDGEPORT, CONN. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Connecticut Market 








JOHN T STEELE 
BUFFALO, WN. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





* _ MILWAUKEE. 





= 





DALLAS, TEXAS 
TEXAS MUNICIPALS 


and other securities. 


JOHN B. OLDHAM 
DALLAS. Established 21 Years. 


cetuteneensene 
— 





TEXAS 








MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 








EDGAR, RICKER & co. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 








OTTO MARX & Co. 
BIRMINGHAM, ALA. 


State of Alabama Bonds 

City of Birmingham Bonds 
Birmingham Ry. Lt. & Power Bonds 
Louisville Henderson & St. L. Pref. 


WE BUY AND SELL 








MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Citles 


GLOBE BUILDING, ST. PAUL, MINN, 








MERRIAM & JAMES 
Investment Securities 


405 Pioneer Bidg., ST. PAUL 
312 Fourth Ave., South. MINNEAPOLIS 





——_ | 





MINNEAPOLIS 


WELLS & DIC <EY CO. 


MINNEAPOLIS, MINN. 
Original Purchasers of City of Minneapelis 
and high-grade Northwest Municipal Bends. 
Twin City Rapid Transit Ce. 5% Bonds. 
Minneapolis National Bank Stecks. 


WILLIAM W. EASTMAN CO. 
BONDS 
Local Securities a Specialty. 
McKnight Bidg., MINNEAPOLIS, MINN. 
—EE———— ————— 


INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAG® 


Investment Securities 
Traction, Gas and Electric 
Lighting Bonds and Stocks. 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bids.. INDIANAPOLIS 
CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
BONDS 
CINCINNATI 






































Field, Longstreth & Richards 


Municipal 
Bonds| Cornoretion 
CLEVELAND CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI OHIe 








Hi. M. PAYSON & CO. 


Investment Bankers 


93 EXCHANGE ST. 
PORTLAND 





MAING 








AUGUSTA 


JOHN W. DIC <CEY 
BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 
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WANTED WANTED. a 

California-Idaho Co. 5s United Water’& Light 6% notes 

Anniston (Ala) W.-Wks Co. 4s| Siistea (lows) Water ts, 1888 Attractive 
Arizona Bonds Californie-Idahe Co. Se 

United Wat. & Lt. 6% Notes ence Wecttesd A ieok Wayne pfd. Investments 
Boise-Payette River Elec. 6s Peni Brin ty they Myo vt iliaaaes ptd. 

Atlantic Shore Ry. 4s & Stock| Shreveport Bridge & Terminal 5s : See ae 

New Mexico Bonds. O'S Licht @ Hleatine ata. ircular describing a 


N.Y. & N. J. Water Co. 5s 
Lake County, Colo., 4s 
Galveston, Texas, 5s 
Kanawha Water & Light 5s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Wall Street 
Boston New York 





We Are Specialists 
Ghe following tyes ef sound securities. 


First Mortgage Bonds issued by Depare- 
of 
RB hy A 


GEE 


Western cities. 
By Leans secured by improved 
property. 


Bangor Railway & Electric com. 
Adirondack Electric Power pfd. 
Cleveland & Erie Traction 5s 

Indiana Columbus & Eastern Traction 5s 
U. S. Worsted Co. ist pfd. 

U. S. Envelope pfd. 

E. T. Burrowes Co. com. 

Pere Marquette issues. 


HOTCHKIN & CO. 


63 State St, BOSTON 34 Pine St |NEW TORE 
Boston Tel. Main 460. New York Td. John 3008 
Direct Private Telephone, Between 
New York and Boston 


UNITED RAILWAYS 
and 
Other St. Louis Securities 


dealt in by 





font loss ca any security parchaed | FRANCIS, BRO. & CO. 
S.W. STRAUS & Co, (Established 1877) 
MORTGAGE * BOND BANKERS 814 N. Fourth 8t., 8t. Louis. 


STRAUS BUILDING Ona WALL STREET 
CHICACO NEW YORK 





We Specialize in the Securities 
of Pablic Service Corporations 


A. H. BICKMORE 
& COMPANY 


£1, BROADWAY, NEW YORK 








GRAND RAPIDS 





Howe, Snow, 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 


We negotiate entire issues and purchase 
Public Service properties of well- 
established earnings. 








BUFFALO. 





BONDS 
of the 


International Railway System 


and other 
Local Securities 


TELLER & EVERS 
314 Ellicott Square, Buffalo, N .Y. 


a 











GRAND RAPIDS. 
WE PURCHASE 
Public Service Properties 
which have established earnings. 
Kelsey, Brewer & Co. 
BANKERS 


ENGINEERS—OPERATORS 
Grand Rapids, Mich. 


WE BUY AND SELL 
Entire issues of Public Utility Securities 





Members St. Louls, New York ané 
Chicago Stock Exchanges 








UBLIC Utilities 

in growing com- 
munities bought and 
financed. Their se- 
curities offered to in- 
vestors. 


MIDDLE WEST 
UTILITIES 
COMPANY 

112 West Adams Street 


Chicago, Illinois 














ROBINSON, MASQUELETTE & (. 


CERTIFIED 
PUBLIC ACCOUNTANTS 


NEW ORLEANS 


HOUSTON, TEX. 
Wrutney Banx BiG, 


Uniow Nat Bu Boe 





-R-E Six’s, 10-year “deben- 

Ie tures, based on New York 

BON realty. $100, $6500, $1,000 

etc. Interest semi-annually. 

American Real Estate Company 
Founded 1888 


Assets $27,202,625. Oapital & Surplus $2,088,805 
627 Fifth Avenue New York / 





well diversified list 
of investments is now 
ready for distribution. 
Consultation invited on 

all matters pertain- 
ing to the investment of 
funds. 


all or write for General 
Circular No. 1170. 


BOND DEPARTMENT 


Illinois Trust & 
Savings Bank 


LA SALLE STREET AND 
JACKSON BOULEVARD 
CHICAGO 

















Clark L. Poole & Co. 


Exclusive Specialists 


in 
Timber Land Bonds 


a 


Bank Floor Westminster Bldg., 
CHICAGO 





COMMISSION BRO <ERS 
Individuals Biss Institutions 


“We have Nothing to Sell but are 
interested only in what will best meet 
the jal requirements of each indl- 
vidual customer.” 


“The Ineestment Outlook” a letter by 
Albert R. Gallatin, sent upon request 


CHMIDT & ( JALLATIN 


Banxers & Broxers 
111 Broadway 
New York 





SWARTWOUT anp 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE. 


44 Pine Street New York 


LEVICK & CO. 


Foreign Exchange Brokers 
56 Pine Street, New York 








EVERYTHING IN FOREIGN EXCHANGE. 
Orders Solicited and Corr Invited. 


A 
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GCurvent Boud Bugqniries, 





F, 


. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 


39 Pearl Street, HARTFORD 


108 South La Salle St., CHICAGO 


WE DEAL IN 


Toledo Terminal 414s,1957 
Southern Indiana 4s, 1951 


Bush Terminal Co.—All Issues 
Chicago Terre Haute & S. E. 5s, 1960 
Maryland Delaware & Virginia 5s, 1955 


Mason City & Fort Dodge 4s, 1955 
Leroy & Caney Valley 5s, 1926 
Verdigris Valley Independence & West. 5s, 1926 


Cincinnati Hamilton & 


Dayton Gen. 5s, 1942 


Atchison & Eastern Bridge 4s, 1928 
Pittsburgh Terminal RR. & Coal 5s, 1937 


Peoria Railway Terminal 4s, 1937 


AND ALL RAILROAD SECURITIES 








Utah Gas & Coke Co. 5s, due 1936 
Easton & So. Bethl. ist 5s, due 1936 
Rockf. Gas L.& Coke Co. 5s, due 1950 
Suburb. Gas Co. of Phila. 5s, due 1952 
Quincy Gas El.& Htg.Co.5s, due 1935 
Phila.& W. Chest. Tract. Co. 4s & 5s 


‘BIOREN & Co. 


314 Chestnut St, Philadelphia 
Members New York and Phila. Stock Exchanges 





Bik Horn Fuel Co. First Mtge. 6% Conv. 
Gold Notes, 1918 

The Ches. & Pot. Telep. Co. of Va. ist 5s, 1943 

Union Term. Co. (Dallas, Tex.) 1st 5s, 1942 


L. von HOFFMANN & CO. 


37 Wall Street 
NEW YORK 





Chicago & Erie Ist 5s 

Houst. & Texas Cent. 4s & 5s 
Missouri Kans. & Tex. Ref. 4s 
St.P.Minn.& Man. Underly. bonds 
Norf.& West. Underly. Bonds 
Tol. & Ohio Central Gen. 5s > 
Oregon Short Line 5s & 6s 
Consumers’ Gas Co. of Chic. Ist 5s 





W. W. LANAHAN & COMPANY 


BANKERS 
CALVERT BUILDING BALTIMORE, MD. 
Members N ewYork & Baltimore Stock Exchanges 


Fairmont Coal 5s, 1931 

West Penn Traction 5s, 1960 
Seattle Electric 1st 5s, 1930 
Northern Texas Trac. 5s, 1933 


Members of Baltimore Stock Exchange 
1¢@ E. German St. BALTIMORE, MD. 


Hollidaysburg 
Bedford & Cumberland 
Ist 4s, 1951 
PRICE 94 AND INTEREST 
To Yield 4.32% 





MELLOR, PETRY & CANBY 


1421 Chestnut Street 
Philadelphia, Pa. 


Members New York and Phila. Stock Exchanges 








Consol. Gas, Elec. Light & Power 
of Baltimore Securities 

St. Jos. Ry., Lt., Ht. & Pow. ist 5s 

Houston Electric Co. ist 5s 

Consolidation Coal Co. Conv. 68 


Strother, Brogden & Co. 


WANTED. 
Indiana Columbus & Eastern 5s, 1926 
Cramp Ship & Engine Building 5s, 1929 
Harrisburg Light, Heat & Power 5s, 1924 


SAMUEL K. PHILLIPS 
421 Chéstnut St. Philadelphia 





Calvert and German Streets 
BALTIMORE 


Members of Baltimore Stock Exchange 





We want to buy 


Fairmont Coal 5s 

South Pacific Coast 4s 

Denver & Rio Grande 4s & 4s 
Southern Railway 5s Registered 

Terre Haute Electric Co. ist 5s 

Eighth Aveunue RR. Guaranteed Stock 
Interborough Rapid Transit Co. Stock 


J. H. BECKER & CO. 


Tel. 985 Rector. 80 Broadway, N. Y. 





trust and 


STATE OF O<LAHOMA 
414% BONDS 


et ye legal investment for New York 
sa banks. 
One Thousan Five hundred and Hundred 


Dollar denominations. 


Principal and interest a ts in New York. 
Acceptable for Postal Trustees. 
Exempt from Income = 


Price, 102 and Interest 


W.N. COLER & CO. 


43 CEDAR STREET 


NEW YORK 











5 Nassau St., New York 
Chesapeake & Ohio 


C. B. & Q., Denver 





Gartenlaub, Harnickell & Joseph 


DEALERS IN HIGH GRADE BONDS 


Louisville & Nashville 6s 
L. & N., Paducah & Memphis 4s____1946 


Kan. City Ft. Scott & Memphis 6s__1928 
Seaboard Air Line First 4s 
Balt. & Ohio, Pitts. Jc. & M.D. 314s_1925 
Memphis Union Station 5s 


’Phone 9165 Rector 
5s 


1930 


4s 1922 


1950 


1959 














City of Pittsburgh School Dist. 4s 
$50,000 que July .1982 


50,000 gue ju ly, 1937 
50:00 d uly, 1942 


Free of Penna. State ieee Taxes 


$160,000 
Boro. —— Pa. * _ Dist. 44s 


Optional at a ee sr April 1919 
Free of Penna. Stetee Federal Income Taxes 


Robt. Glendinning & Ce. 


400 Chestnut Street, Philadelphia 
UPPER COOS RR. CO. 


winetie, 4s & Ext. Mtge. 4 
G & LAKEE RY.CO. 
ist 5s, 1926 


CHIC. MILW. & ST. P. RY. CO. 
Deb. 4s, 1934 


SUTRO BROS. & CO. 


BANKERS 


44 PINE ST., NEW YORE. 
Members of New York Stock Exchange 


American Light & Traction Issues 
Cities Service Issues 

Western Power Issues 

Tennessee Ry., Lt. & Power Issues 
Com’wealth Pow. Ry. & Lt. Issues 
Pacific Gas & Electric Issues 


Williams. Dunbar& Coleman 


60 Wall St. Phone 5980 Hanover New VYerk 


Harwood Elec. Co. Cum. Pref. Stk. 
Lack. & Wyom. Val. RB. T. 5s, 1951 
Nor. Ont. Lt. & Pow. 6s, 1931 ($500) 
Atl. Birm. & Atl. Equip. 5s, B, 1916 


WOELPPER, CRAWFORD & COMPANY 


119 South Fourth St., PHILADELPHIA, PA. 
Members Philadelphia Stock Exchange. 


Butte Water Co. 5s (Mont.) 
Warren Water Co. 5s (Pa.) 
Joplin Water Co. 5s (Mo.) 
Shreveport Water Co. 6s (La.) 
Muncie Water Co. 5s (Ind.) 
Denver Union Water Co. 5s 























Birmingham Water Co. 5s (Ala.) 
63 State St- 
F.W. MASON & CO. SS State St: 

Canadian Nertheca Equip. ite. 1914 

N. Y. Cent. & Hu R. RR. 414s, 1923-28 

Birmingham R « Ry ht 435 & 6s, 1964 

Cuba RR. aulp. &s 1916-2 

Dul. Rainy rake & a Wine ed 1st 5s, 1916 

St. Joseph Ry. Lt. Ht. & Pow. 6s, 1937 

Miller 6 [c [ompany 
BANKERS 
Members New York Stock Exchange. 
29 Broadway Phone 3020 Rector New Yerk 
Norfolk So.-Equip. 5s, 1920-21 
Chicago & Alton-3 4s, 1950 
City of Phila._Reg’d 4s, 1941-42 
Central States Elec. Corp.—5s, 1922 
Street’s Western Stable—5s, 1915 
Central District Telephone-—5s, ,1943 
Henry & West 
1417 Chestnut St., Philadelphia 

Members New York and Phila Stock E 





Financial O All Standard 
Statement Oil Stocks 
Pierce Oil Corp. Bought & Sold 
in this week’s L at close 

Summary. Markets. 


CARL. H. PFORZHEIMER 


Phone 4860-1-2-3-4 Broad. 25 Broad 8t.,N. ¥. 


We are interested in Bonds ef companies 
CONTROLLED BY THE U. G. I. CO. 
and underlying bends ef the 

PENNSYLVANIA RAILROAD 


PHILA. & READING RY. 
LEHIGH VALLEY RR. 


REED A. MORGAN & CO, 


West End Trust Building, Phila. 
Members of the Philadelphia Steck Exchange. 
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Current Bound Buquixices, 
WE WILL BUY: 
100 American Water Works & Guarantee 
10 Pen Fa mg Mara 1 Ros at ee T t Com Service 
10 Fidelity Trust Co. rus -ompany 
10M Blue Ridge Elec. ist 5s, 194 in New York City 
WE WILL SELL. 
60 Consolidated Water Co. of Utica Steck This company, with ample capital, large resources and an efficient and well- 
100 Electric Prope " . 
te x Water Wathen yong sly my Stock prtrscape organization, has the ability and disposition to give good trust com- 
5M a ~ eae Water Co. of Utica Deb. Gite waitin 6 epartments, including banking, seecton exchange, bond , trast, 
transfer, reorganization collection, are equip; modern es 
. - for transacting business promptly and economically. 
Gude, Winmill & Co. For these reasons we feel justified in cordially inviting the New York accounts 
Members New York Stock Exchange. of banks and trust companies. 
20 Broad St., New York. Tel. Rector 8880 
-. Guaranty Trust Company of New York 
N. Y. CENTRAL—LAKE SHORE Capital amd Serpbus....ncscccccceccccceccnccescs $30,000,000 
Col. Trust 314s, 1998 NI. iis tl iin nen cece 200,000,000 
Assented Bonds 
NEWBORG & CO, Western North Gare, ist 6s, 1914 DALLAS, TEXAS, 4s 
Members New York Stock Exchange. Y 
Richmond & Danville 6s, 1915 Legal for N. Y. and Conn. Savings Banks, 
60 BROADWAY, N. Y. 
we BAKER, WATTS & CO.|C & DENISON & CO 
Colum nase National Life Insurance Co. Calvert and German Streets ° . ° 
luth Common and Preferred BALTIMORE BOSTON AND CLEVELAND 
Reteoe Castiet Members of Baltimore Stock Exchange. 3S as © 
Sererer rasiver & Light Preferred Monongahela Val. Tract. Securs. | pany. Urb. & Champaign 5s, 1928 
WALTER S. PLACE Elk Horn Fuel Co. Securities Decatur Gas & Elec. 6s, 1929 & 1930 
BONDS AND UNLISTED STOCKS Wayland Oil & Gas Stock East. Penna. Rys. Co. 1st 5s, 1086 
88 CONGR ag Wie to New York | HARM AN § FISHE! ‘; SO Evansvil 8 gilec. Ry. ist ‘s, 198s 
* HakM ” ® ayette ogansport ist 5s, 
— ne Feros g 2. 1950 7 SOUTH ST. ous “BALTIMORE, MD. Sowanp v.5 an & Ge 
oar 6 , - wd 
Northern Central Railway Stock Fairmont a _ Georgia Alabama & Western Com. 
Elkhorn Fuel Co. WwW Pref. 
Neilson, Cook & Co. | Wayland Oil & Gas Co. Gants Aken & Caen 
Members OO RANKERS Exchange. Monongahela Traction Co. Brunswick Steamship ist 5s 
8 $ Consolidation Coal Co. Atlanta Birmingham "x Atl. Jt. Notes 


German St., cor. Calvert, BALTIMORE, MD* 





ARCHER, HARVEY & CO./L. SHERMAN ADAMS 


K Buildi BALTIMO 
RIGGS & McLANE |X" ccnct Saino sick micnniee "| go comaitbsS Yala Seeurites 












































SOUTH STREET, B f Quinte Ry. 5s, 1927 weer LAND &. TIMBE MPA 
BALTIMORE, MD. et San Pav. Fy. 58 ba, 1998 Fund Gold Bonds’ gu creeage Serial 6 pinktns 
Kings Co.ELLt.& yf ay onv.6s,1925 
Equitable Gas of N. ¥. 5s, 1932 eco sri gE i commun 
High Grade Investment Securities} Dawson Ry. & Coal 5s, 1961 Maturities 1916 to 1924” 100 and Interest 
N.Y.& Qu. Elec. Lt. & Pow. 5s, 1930 GEO. > S FOX & SONS 
$1,000 Dayton Lighting 5s, 1937 PATERSON & CO. i xy ong 
oC pt, J oe a] eeonaanpea 
as OoKe ef. Stoc ack. o. Val. Col. . OS 
Duluth Edison Elec. Pref. Stock Milwaukee’ Gas Lt. ds, i98T , BUYING BONDS FOR BANKS 
t ‘ 
H. LL. NASON & CO. Safety ‘Car Htg. & “ Lteg. Stock When bank reserves consist of the 
65 Congress St., BOSTON, MASS. Royal Baking in Com. & Pref. | right kind of bonds, the invested funds 
are safe, give a good income return and 
Tax Exempt on . WILLET Beijos. fn n.y, | 082 be readily converted into cash. 
Guaranteed Stocks “| Atall times we can supply bonds suit- 
PERE MARQUETTE BONDS able for the investment of banks. 
Sosepht Balker a Sous| rFint & Pere Marq. 4s, 5s & 6s mua 
ee ee a Chic. & West Michigan 5s, 1921 —_ — — 
0 Brod eivate Wire to Philadephia” © | Det. Gr. Rap. & W. ist 4s, 1946 Knauth ‘Nachod & Kaibng 
A ry) 
Columbia Gas & Electric 5s wo LFF & STAN LEY Se, \New York ° Leipzig 
Bio. Grande ena © Tel. 6557 Broad. 27 William St., N. Y. 
aperiee Coder Bs os & No. 5s 
Whi Rua Wewen Film Co. Rock Island 6s, 1917 
Georgia Alabama & Western 5s 
A: E. FITKIN & CO. Nat’l Ry. of Mexico 6% Coupon Notes, 1917 
115 Broadway, N. Y. Tel. Rector 1420 = ay ~ mae Wecune — 5s 
enver o Grande ustment Inc. 7s 
GOFFIN & COMPANY Great Falls Power 5s 
44 Pine St. 1,7 %3horss,. New York Western N. Y. & Pennsylvania 5s 


Toledo St. Louis & Western 34s 


Lehigh Coal & Nav. 44s Kansas City Railway & Light 5s 


Ill. Cent., Chic. St.L.& N.O. 5s Warren Railroad 314s 
N. Y. City 414s, 1930-1960 Pere Marquette—All Issues 


Cleve. Akron & Columbus 5s Western Pacific 5s 
Ghic. & N. W. Ext. 4s, Reg. 
Chic. Ind. & Lou. 4s SAM’L GOLDSCHMIDT 


Pennsylvania 4s, 1931 "Phones 5380-1-2-3 Broad 25 Reroad Street 
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Zrust Companies. 








CHARTERED 1853. 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000 00 


Capital, e s . = * 
Surplus and Undivided Profits 


. '* This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individua:s. 


EDWARD W. SHELDON, President. 


WILLIAM M. CINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy. 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER LYMAN J GAGE STEWART TOD 
XANDER E. ORR PAYNE WHITNEY OGDE ILLS 
D. SLOANE EDWARD W. SHELDON EGERTON L. WINTHROP 
K LYMAN CEACRCT ttt CORNELIUS N. BLISS JR. 
AMES STILLMAN GEORGE L. RIVES HENRY W. de FOREST 
OHN J. PHELPS RRTHUR CURTISS JAMES ROBERT I CAMMELL 
LE OASS LEDYARD WILLIAM M. KINGSLEY ounntne pono ASTOR 

















Financial 





Mountain States 
Telephone 
BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 
1% STOCK 


No Bonds—No Preferred Shares 


BOETTCHER, PORTER 
& COMPANY 
DENVER 


H. M. Byllesby & Co. 


Incorporated 


Chicago New York 
insurance Ex. Bldg. Trinity Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
arties. 


Examinations and Reporte 
Utility Securities Bought and Solé 














ATLANTIC MUTUAL INSURANCE COMPANY Engineers. 
. > are 
York, 
The Trustees; in conformity with the Charter of sb of December, 19 Tt the Mivsine y pm Py Sindee ob te 
The Compone’s duntncte has tec aataet 8 pheahapoecentsscom 2 nomen 
Premiums such risks from the 1 be 3lst December, 1913................ J , 
Bromfums on guch ahs {Yom he lt January. 1013, the Set December, 1918-.---cn--anennn ss.co0 34 52] THE J. G. WHITE COMPANIES 
ees esa neuuiinmacleinaiouenil $4,367,385 77 RS 
Premiums marked off from January Ist, i913, to December 31st, 1913.............-.-........ $3,712,602 61 ENGI N EERS 6 MANAGE 
Faery on Hh treriants ot tbg Someta ue the ven. ---8805 44848 eT 
Reat received Taxes and Expenses...............-...----------- 130,212 32 32 478,609 72 —— 
—__—_—_—_— 
Loeses paid during the, Yeats. -----------------=-n2=-=-0--=-7 “ggg Gag pghT PORES 8 43 Exchange Place, - NEW YORE 
DD chivekdbidecdddesacadneoseoseeeee 320,813 71 
Di titiidrbthobtidundedodeeddiaenncsoeede 4758 654,343 35 ee 
©1.386.506 OF Chicago. Sen Francisce. Lendes. 
of Nisin cies dine ebenendatederrendehenseocdadedinh $105,033 85 





650,942 08 
—= 





A dividend of interest of Six cent on the outstand cortihontes of fits will paid holders 
shenget. of Chet Meal te presemtatives, on and after Tue day the thin yh ” me 
The outstanding certificates of t tae taneg of 1908 will be ren sonal and pate to the holders thereof, or thels 
wit oss representatives, on and after Tuesday the the, third S cate {Dext, fro thom which date all interest thereon 
oetividend of Forty per cent Sedarat om the earned prem fume of the Compan ee ree S 
Pesemaber, 1913, which are entitled to fcipate in dividend. f for which, upon app tpplication 

on and after sday the fitth May next. r ¥4 be 
































By order of the Board, G. STANTON FLOYD-JONES, Secretary. 
OHN N. BEACH samues a OSTEES. CHARLES 
A ‘ BA M. 1T 
ERNEst Cc. BLIss H, HUBBARD, DALLAS B. PRA . d 
AED ROR PROwN: WILLIAM H. LEFFERTS. SOHN 5. RIKER. 
RGE C. CLARK; CHA D. LEVERICH, UGLAS BINSON; 
LAND H. DODGE) EORGE H. MACY, . SCHIEFFELIN 
Te SEW eg PARISH , LO LLIAM SiQaNE, 
° ) 
HILIE A. 8 FRANKLIN) ADOLF PAVENSTEDT, IAM A. STREET; 
T L. GRIGGS, JAMES H. POST, GEORGE E. TURNURE 
A * RICHARD H. WILLIAMS. 
A. A. RAVEN 
COR NELIUS EI Us ELDERT sie pies 
CHARLES 9 PAYS 3d Vice- 
ASSETS. 
United States and State of New York Estimated Losses nm ay 
stighnisagsiasethhechepessn $670,000 00| in process of Adjustment.......-.... $1,806,024 90 
Ne tien tad Bonk BtockS ee 1.783 700 00 | orermums on Unterminated Risks--.-.. 6. 
erat Bande of Rasivente.... a:f37 412 00 | h _ pehedeemedhercteceudhne : <n 
er BEED. ancagcegpnccegegoess ’ eturn paid oe eecesesececeo ° 
Deposits in Banks and Trust 1,000,000 00 peeve Bef tor Taxes.» chioidiméiaiindaned 128.008 8 
Real Estate cor. Wali and Wiliam Streets " Clat rBettied Including Gomt pen- : 
pid Exchanee Place, containing offices 4,200,426 04 loge aise, ote ego 70,790 43 
provisions of Chapter 481 Laws of 1887) 75.000 ey for Unpaid Prem — ions peesce 23 558 
Preetum Notes. wacccaccccccescccccece 475 «78731 4 Certificates ~* Profits Gutseanding eocece 7,240,320 
Gan wie hands ‘ot Hturopean Bankers 6 — 
y er policies payable = 
| A conan  Gatidiiidaedoonesace 177,881 
(Ge ee RR ee at 636/465 49 
Bn 191 . 505,000 
eet Taeedschttasectochdcnene 10,000 
$13,259.024 16 $10,417,796 87 
SS -—_ =D 
i Oe 0 DI OR ccccbninteetebneintdesebesdcececccecceeeccecceeouseccsoeed "),841. 
Accrued i RR on the Sis ds ot December. i ee ele = oehaep 3 
ponte Cus and acerucd o che 5 st day of December. BS Onto es ees rene! 28,378 26 
EF ees or accrued, in companies authorized in New York, on the 3lst day of December, 166 
are re-tnruranee prémnfus remi ums 0 has eetsated 2 Decem! ber, 1913 amounted ice ea $5: 009 a 
Insurance partment hi he value of th | Estate corner Wall aud 
Wihiam Streets and Exchan in excess of the Boo gel given above, at........ 450,578 
The market V Vales of Ekocks, Bonds anc other Hecuritice on the sie ats oi Dessaberigié-az. 
i nn ti odcniendacshncshonasetenscesesecassenncnbecsedubonce 1,268,075 10 





Manila, Para, Buence Aires, Santiage, Chill. 





Alfred B. Forstall Ohartes D. Bobises 
FORSTALL AND ROBISON 
ENGINEERS 
Investigations and Appraisals of Gas ané 
Electric Properties for Owners or Finandal 
Institations. 


64 William St., NEW YORE CIT¥. 





C.G. YOUNG 
Engineering and Construction 


Plans, Methods, Examinations 
Publio Utilities and Industrials 
REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 





Alez. O. Humphreys Alten 5. Milles 


HUMPHREYS & MILLER, Ine 


ENGINEERS 
Power—Light—Gas 
188 BROADWAY ° ° . NEW TOR” 








Mining Zuginecrs. 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIZ& 


Examined, Managed, Appraised 
Drezel Bidg. PHILADELPHIA, Pa. 
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Financial 


WE WILL BUY 


Pennsylvania & Mahoning 
Valley Railway Co. 
First and Refunding 5s 
Metropolitan Electric 


Reading, Pa. 
First Mortgage 5s 


Standard Steel Works 


First Mortgage 5s 


Lehigh Valley Transit Co. 


First Mortgage 4s 


Citizens’ Light, Heat & Power 


Johnstown, Pa. 
First Mortgage 5s 


Easton Consolidated Elec. Co. 


Collateral Trust 5s 


HARPER & TURNER 


INVESTMENT BANKERS 


1001-1012 Stock Exchange Bldg. 
Philadelphia 


Atlantic Coast Line R.R. Company 


OFFICE OF THE SECRETARY. 











To the Holders of Atlantic Coast 
Line Railroad Company Coupon 
and Registered Unified Four 
Per Cent Gold Bonds, Issued 
under the Mortgage Dated No- 
vember 16, 1909. 


New York, April 14, 1914. 
The Atlantic Coast Line Railroad Company, 
by action of its Stockholders and Directors, has 
cloeed its Unified Four Per Cent Gold Mortgage, 
dated November 16, 1909, and no additional issue 
of Bonds can hereafter be made under that mort- 


x the same meetings the Stockholders and Di- 
rectors authorized a new General Unified Mort- 
pe practically similar to the closed mortgage 

terms and authorized amount, except that 
Bonds issued thereunder, instead of being limited 
to a maximum interest rate of 4 per cent, can 
be issued in series bearing different rates not ex- 
ceeding 6 per cent, as may be fixed by the Board 
of Directors. 

An issue of Bonds designated as Series ‘‘A,”’ 
bearing 444 per cent interest from June 1, 1914, 
has been authorized. 

Under this Series ‘‘A’’ issue, Bonds to an amount 
of $30,847,000 have already been authorized 
and are hereby offered in exchange Pew for par 
to the holders of the $30,847,000 of 4 per cent 
Bonds issued under the recently closed Unified 
Mortgage of November 16, 1909. 

Under resolution of the Board of Directors this 
wa oy of exchange will expire on December 


As the new General Unified Series ‘‘A’’ Bonds 
will bear interest at 414 per cent from June 1, 
1914, if the exchange of Bonds be made before 
June 1, 1914, the coupon or registered interest 
for $20 due June 1, 1914, upon each Bond sur- 
rendered will be paid in when exchange is 


e. 

The exchange of Bonds must be made at the 
United States Trust Company of New York 
45 Wall Street, which is the corporate Trustee of 
the new mortgage, and is now prepared to issue 
temporary receipts exchangeable, on and after 
July 15, 1914, for permanent Bonds. 

H. L. ———, 


Eiuxucial, 








| What Factors Constitute Public Utility | 
| Investment Safety? | 


The Units of Capitalization, the Units of Earnings, the 
Units of Development have been recorded in one hundred 
and fifty Public Utility Properties, selected from the East, 
West, North, South and Middle West sections of the 
United States. 

These units have been placed in two Charts, so that 
they can be conveniently compared by the student of 
investment values. 

Shall we send you a set of these charts upon approval? 


Engineering Department 


JOHN NICKERSON, JR. 
300 Broadway St. Louis, Mo. | 




















Securitics Corporation General 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 
Authorized Capital Issued 
$10,000,000.00 $5,021,875.00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 

W. H. SHARP, Vice-President 


G. W. ROBERTSON, Vice-President 
J. K. TRIMBLE, Sec’y & Treasurer 


DIRECTORS 

CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING Jr., Trenton, N. 
ALEXANDER J. HEMPHILL, New York W. H. SHARP, Philadelphia 
HOWARD A. LOEB, Philadelphia EDW. D. TOLAND, Philadelphia 
S. Z. MITCHELL, New York oo ae eae toon 

. P. M. CHANDLER, Philadelphia : 
FERGUS REID, Norfolk, Va. F. T. CHANDLER, Philadelphia ’ 
GEO. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, O. 














A Selected List of Short-Term Notes 


Consisting of 


Municipals, Railroads and Industrials | 


Will be Sent on Request 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New York 105 So. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON LONDON, ENG. BALTIMORE 

















Rotices 
AVANA the RAILWAY, 
IGHT & POWER COMPANY. 


Notice is hereby given that the annua! meetin 
of the stockholders of the Havana Electric Rail- 
way, Light & Power Company will be held on 
Thursday, May 2lst, 1914, at 2 o'clock noon, at 
the principal office of the Company, No. 15 Ex- 
change Place, JerseyCity, N.J., registered with the 

r and Transfer Company, for thepur 

of electing three directors, each to serve for three 
yeas the considering and voting w m all con- 

ts, acts and proceedings by the Board of di- 
rectors and by the executive committee since the 
last annual meeting of the stockholders of the 
co! tion and for the purpose of transacting 
such other business as may properly come be- 


fore the meeting. 
he stock transfer books will be closed from 
aa 19th, 1914, to May 2ist, 1914, both inclu- 











ve. 

Dated this 9th day of A ril, 1914. 
By order of the of Directors. 

H. KRAEMER, Secretary 








Mellon National Bank 


PITTSBURGH, PA. 
8-26 


3% on RESERVE ACCOUNTS 
is paid by this bank 
Correspondence is invited 
Resources over - $65,000,000 
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Binidends. 











$250,000 
City of Phoenix, Arizona 


(State Capitol) 


Funding and Municipal Improvement 
5% Bonds 


Dated January 1, 1914 Due January 1, 1954 
Optional January 1, 1934 


Assessed valuation, 1913_____._-_----------- $24,301,329 

Total bonded debt__________---------------- 1,227,500 
ee ee $300,000 
i 24,800 

324,800 

Ss «dn othe gWaiwid winds wiiews« <p $902,700 





Population, estimated, 22,000 
Free from Federal Income Tax. 





Price to yield 4.70% 





Special list of Offerings will be mailed upon request. 


E. H. Rollins & Sons 


Founded 1876 


Boston New York Chicago 
Denver San Francisco London 














The New York Central & Hudson River 
Railroad Company 


OFFICE OF THE SECRETARY 
Grand Central Terminal, New York, 
April 11, 1914. 
To holders of THE NEW YORK CENTRAL & HUDSON 


RIVER RAILROAD COMPANY’S 314% GOLD BONDS, 





LAKE SHORE COLLATERAL : 


The holders of more than seventy-five per cent in amount of all the 
outstanding New York Central & Hudson River Railroad Company’s Three 
and One-Half Per Cent Gold Bonds, Lake Shore collateral, having consented 
to the consolidation of The New York Central & Hudson River Railroad 
Company and The Lake Shore & Michigan Southern Railway Company, 
NOTICE IS HEREBY GIVEN that the offer to consenting holders of the 
privilege of exchanging, following consolidation, their 314 per cent bonds 
for 4 per cent mortgage bonds, as set forth in the letter from the Company 
to the Lake Shore collateral bondholders dated May 14, 1913, is withdrawn 
as to holders of such bonds who have not prior to April 11, 1914, given their 
consent to consolidation. 

By order of the Board of Directors. 


; DWIGHT W. PARDEE, Secretary. 

















vase Otties othe -- Bankers 
ahaa pee any. ‘Tennessee Power 
ordered. the Transtar Books Bonds 


the Tennessee Power CO from 
P.M., 18th, 1914 aye poh May ist, 
iei¢- for payment t of Interest due "May ist. 


Bankers Trust Co. will make ent by 
of said 


aj 





T. K. STUART, 
t Treasurer. 





Assistant 
AMERI RReD Sri & Sok DIVIDEN Lal a 
ne- 


the quarter end "April mola oayable ME v 
’ , eo 
1014, to stockholders of record os the books of 
nee © close of business April 21. 
: FRANK B. BALL, Treasurer. 
E. W. CLARK & C & 00. ., Bankers. 
BANGOR R PWAY" a ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 1. 
Board 


The of Directors of the » penece Ralway 
: & Electric Co. has declared a dividend of One- 





| Sas ee ae of 1%), upon the Com- 
' mon omg Ka May ist 


' 











stock of the 
1914, to <otadekese 
business April 20th, 1 on, a ot ire be mailed. 
HOWARD CORNING, Treasurer. 


E.W. Chas 22 -- Bankers. 


ffice of th 
LEWISTON AUGUSTA. “& ° WATERVILLE 


__PRErebais DABEAS NO. 16. 


& Wetceiie Btrent Seslera che creat 
Company ba Pa = of the 


e Preferred stock 

e ~ dey = f art 1914, to stockholders 
meen ve) business April 15th, 1914. 

C.A. PEARSON JR., Treasurer. 

PORTLAND, GA GAS. & COKE COMPANY, 

Cy 
PREFERRED Bose Si VED iEND NO. 17. 
THREE FOURTHS ft %) x PER R CENT has 
= re erin Portland 
n 

A eT) pee de fo14. to stock- 
bala 4. jis. payable M b = 


23, “an fA, eB a .,F- 
wit ‘cose, ‘and re-open on on May 1, 1914. 
GEO F. NEVINS, Treasurer. 


PACIFIC romER & LiGnT co., 
PREFERRED . STOCK. SIDEND NO. 16. 





Chocks will 





ie 





COMPANY for the 30, 1914 
yable May 1, 1914, to s record 
at the close of b' ess on April 23, 1914. Trans- 





THE H. B CLABLIN COMPANY. 

Corner yo Streets. 
New Y ork, April 18, 18 1914. 
p, gueater NE- 
UARTER Tudo PER noone Al ND Orns 
Butera stock. and ONE AND ONE-HALF 
46%), PER GENT on the Second Preferred 
of this com an will be . May Ist, 1914 





to holders of of record 
Thursday, April 23rd, H?'t. 

. FORCE, Treasurer. 
‘CHARLES WA CO. OF DELAWARE 
FIRST AND sod END NOD STOO 


| 


DIV 4 
vidend of ONE AND 
THRE 
seas ul ey DI R oak cos —s. = ne 


is 
Charles Woenon tan has oy Gaal pay- 
record 


1,1914. Checks A 
A. D. WARNER JR., Treasurer. 


FEDERAL SUGAR ase» 18, 1014. 


pal aha PER CENT (ee, hy Bes pre- 


ares of this Compas 7 April 
Sock vine to stockhold ~ ee ft at the close 
of business April 28, 1914. Transfer books will 


not 
A. H. PLATT, Secretary. — 


~ AMALGAMATED ED COPPER COMPANY, — 


42 Broadwa pril 
At Wy Fa of the D Disect ee of ° Ja 


ONE-HALY PER. CENT dividend of ONE A D 


declared 
payable May 25th, 1914, to stockholders of 
record on the books of the C Company as of 12 
o'clock Sane a | a. weit. 


MELIN, Secretary. 
UNITED > ¥ GOODS COMPANIES. 


Ho en 1 i 
2%) Trill be will be pet a M wt “iwd" Pek h ‘Onn 
oy 0! 0 
Common Stack af U4 ited Dry Goods Companies 
of record at the ‘dan of b ess Friday, April 
24th, 1914. MOSES a BLY, Secretary, 
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Ftuanctal. 








FO RR OF PEPE OTe AE 
‘ 


? 





LINCOLN TRUST COMPANY 


announces the removal of its Main Office from 208 Fifth 
Avenue and 1128 Broadway to its new building 


204 Fifth 


1124 Broadway 


You are cordially invited to inspect the new banking 
rooms and the vaults of the Madison Safe — 
Company located on the premises. 


MADISON SAFE DEPOSIT COMPANY 


Avenue 

















Bividends. 


TH T mIsoN TOPEKA & SAN 
. WAY COMPANY. ne ote 
nds. 


At eemPans rAd ustment ah age! Poe sent 
the 





a 
ste 
> 


olders of 
tes Gar is office 
. K. QOOPER. Assistant Treasurer. 


WESTERN RAILWAY bs 
Feared or Divostors bien declared « quarterly 
dividend of One Per Cent, ueen-the ustment 
Preferred 


Stock of the Company at the 
aa Build- 


office of the Company, 
Philadel Pa., os and o- , nee 19, 
1914, to the Adjustmen t Preferred S 
as registered at 


tockholders 
the clone of Cos A 130, 1914. 
E. EN, oe 


CAPE BRETON ELECTRIC COMPANY, LTB 


Sydney, Nova Scotia. 
PREFERRED DIVIDEND NO. 16 
COMMON DIVIDEND NO. 9 

b cambtadesn torial ot 40 00 oer tans 
the erred age capttas stock and a dividend of 
share on the ——— capital a — = 

tees be Deeten oe 


yable "Kay 1 1. oi to 
Stockholders 2 of business 
April 31, 1914. 


STONE ik WEBSTER, 
ransfer Agents. 


PUBLIC SERVICE INVESTMENT COMPANY 


Boston, Massachusetts 
PREFERRED DIVIDEND NO. 20. 


.——_ Savibend of 2 0 ber there bee 

on the Preferred capital stock of 
Public Service Investment Company, payable 
May 1, 1914, to stockholders of record at the 
close of waintes haa 18, 1914. 


STONE & WEBSTER, 
Transf 


er Agents. 
PACIFIC BAS & PLecrRic co. 
ny i 


been 
1 30, 1914, 
end (No. 33) 
e Preferred Capital 
pany, for the quarter ending 
April 30 181 payable on May 15, 1914, to 
ol f record at 3:30 o'cl P. 
April 30 ®914.. Checks for the dividend wiil 
be mailed. The Transfer Books will not close and 
owners desiring checks payable to themselves 
should have stock certificates issued in their own 
Rmames on or petore the last-mentioned BO 


D. FOOTE Secretary of 
PACIFIC ra ‘& ELECTRIC CO PANY, 
San Francisco, California, April 10, 1914. 


wits & LCOSPANY: BACTOR! ATED 
J.G. ONTRA R 


a, (ent quarter 


m 
regular quarterly. pie ga 
A One ay One-Half P. 

















e Preferred stock er th this A payable 
Bay 1. 1914, to stockholders of rocerd ‘A. 22, 


H. 8. COLLETTE, Secretary. 





Dated December 1, 1913 


LEGAL OPINION OF MESSRS. 


R. M. GRANT 


REWw YORK 
31 Nascsew Street 








EXEMPT FROM FEDERAL INCOME TAX 
City of Memphis, Tenn., 5s 


Principal and semi-annual interest payable in New York City 


Price to Yield 4.60% 


Maturing December 1, 1953 


DILLON, THOMSON & CLAY 


& COMPANY 





CcHIcaGo 
111 W. Menree Street 











Mecttugs. 


Financtal 





VIRGIN SREMICAL co. 


No. 15 - 

Tuesday a ie 1914, at at 7 o'dock P.M 
mye Mag upoa the proposi 

suthorized, capita tal stork of the be Company in the 

sum of $10, 000 by the addition thereto of 
000 shares of erred stock of the par value 

of $100 each, and to authorize or approve an issue 


of debentures limited to a like sum convertible 
into said 


erred stock at the rate of 
debentures for each 
said stock, and for the further 
ects stated in the notice mailed to every stock- 
older of record. 
For the purpose of the meeting sthe books for 
the transfer of stock , both 


er referred and common 
will be closed at noon on yon Bh H the 25th aes 
of April, 1914, and fospenes on Wednesday, the 


13th day of May, 1914, at 1|OA. M. 
8. D. CRENSHAW, Secretary. 





Off 
THE UNITED ang! <fMPROVEMENT co. 
N. - Corner hlladelptia gee! Arch Sts. 
Apes 1S. 1914. 


The Annual Meeting of ers of The 
United Gas Improvement Com ar will be held 
at the office of the Company, orthwest Corner 
Broad and Arch Streets, Philadelphia, 
aiey, 4, 1914, at 12 o'clock noon, w 

will be heid for a President and six 
to serve for the ensuing year, and su 











p= fh. ted as may be brought before the 
The. stock transfer books will be closed from 
3 Fe P.M M,, Wednesday. A mnt ‘ Mo1a. until 10 
coday. WW CURRAN, Secretary. 
For Sale, 
FOR SAL 


Complete Equipment, 
mM ble and Mahogany. 

with centre lo or fixtu 
able for side lobby. Cuts ils on 





CHIZENS TRUST CO. ascanety ANY. 





We specialize in the Securities of 


Established Gas and Eleric Light 


Companies 


We Finance and Purchase Prop- 
erties with Established Earnings 


We Invite Correspondence 


H. L. NASON & COMPANY 


55 Congress St., BOSTON, MASS. 








Gopartnerships, 
New York, April 18th, 191 
We beg to announce that ve have th S tes 
formed a co-partnership under the 5 name 


HANSON & DOYLE 
30 Broad Street 

















to transact a general brok business in stocks 
and bonds, ST} in Detroit securities. 

ARNOLD R. HANSON 

F erly nm & Didrichsen 

rormsty Miktfeh Rocdtard & C 

Telephone 4684 b ” My 

Liquidation. 

NOTICE 


16,1914. 
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Fiuancial. 





$25,000,000 


The New York Central & Hudson River 


Dated October 1, 1913 


Bonds are in coupon form of denominations of $500 and $1,000 and may be registered as to principal only. 


Railroad Company 


ONE HUNDRED YEAR 414% PER CENT SERIES “A” 
REFUNDING AND IMPROVEMENT MORTGAGE BONDS 





Interest payable April 1 and October 1 in the City of New York. 


The bonds of Series ‘‘A’’ are redeemable at 110 and interest on any interest date, 
on three months’ notice. 


Coupon bonds exchangeable in the principal amount of $1,000 or of some multiple thereof for 
registered bonds without coupons. Coupon and registered bonds interchangeable. 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE. 





From a letter of A. H. Smith, Esq., President of the Company, copies of which may be 


obtained at the offices of the undersigned, we summarize as follows: 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE $25,000,000 


FIRST NATIONAL BANK 


1. The Public Service Commission of New York, Second District, and the Board of Public 
Utilities Commissioners of New Jersey have approved the execution of this Mortgage and have 
authorized the present issuance thereunder of not to exceed $70,000,000, Four and one-half per cent 
bonds. As the proceeds of the entire amount of bonds so authorized are to be used to meet matur- 
ing obligations, the annual interest charges of The New York Central will not be increased. 


2. The amount of Refunding and Improvement Mortgage Bonds outstanding may not exceed 
three times the amount of the outstanding capital stock; and after a certain limit additional bonds 
may not be issued (except for refunding) except by express authority of stockholders, and then only 
for not exceeding eighty per cent of the cost of work done or property acquired. 

3. The main line of The New York Central from New York to Buffalo is four-tracked through- 
out—with the exception of about 50 miles of double-track line between New York and Albany— 
and in view of the ownership of the West Shore Railroad, which is double-tracked between those 
points, The New York Central has practically a six-track railroad through New York State. 


4. The Refunding and Improvement Mortgage Bonds are secured by general lien, on a total 
of 3,019.27 miles of line, having a total track of 5,041.37 miles, subject only to outstanding under- 
lying obligations at the rate of $124,900 per mile of line or $74,830 per mile of track. 

5. An analysis of the mortgage debt per mile of The New York Central must take into account 
not only its investment represented by the shares of the Lake Shore & Michigan Southern Railway 
Company and Michigan Central Railroad Company, the market value of which exceeds by a large 
margin the outstanding $109,914,400 collateral 314s; but also the expenditure of over $45,000,000 on 
the Grand Central Terminal property. Offsetting these two items against the underlying debtof 
The New York Central proper, the weight of prior debt, supported by the mileage subject to the 
Refunding and Improvement Mortgage, would amount to only $77,500 per mile of line and $44,260 
per mile of track. 

6. Additional equity is disclosed in the fact that the present inventory value of the Company’s 
rolling stock, exclusive of that covered by Equipment Trust Bonds outstanding, is over $84,000,000. 


7. The New York Central owns $45,289,200 par value out of a total of $50,000,000 Lake Shore 
& Michigan Southern Railway Company stock outstanding, and has pledged this stock, subject 
only to $90,578,400 New York Central-Lake Shore Collateral 34s, as further security under the 
Refunding and Improvement Mortgage. In the event of a consolidation these Refunding and 
Improvement Mortgage Bonds will, subject to certain prior liens duly described, be given a direct 
mortgage lien upon the property of the Lake Shore. 

8. The Company’s annual surplus over and above fixed charges has averaged for the last five 
years over $14,000,000. If to this were added the New York Central’s share (averaging $5,115,648 
per annum) of the Lake Shore & Michigan Southern Railway Company’s undistributed profits, 
such addition would have brought The New York Central’s gross corporate income up to more 
than one and three-quarters times fixed charges. 

9. The value of the equity behind the Company’s bond issues is indicated by its having sold 
since 1900 to its own stockholders or their assigns nearly $122,000,000 par value of capital stock 
at prices varying from 100 to 125, realizing in cash therefor in excess of $126,000,000. The Company 
has outstanding $225,861,100 capital stock paying dividends at the rate of 5%. In no year since 
its incorporation in 1869 has the Company failed to pay dividends at the rate of at least 4% per 
annum. Since 1900 the rate has not been less than 5%. 

10. These bonds are a legal investment for savings banks and trustees in the States of New 
York, Connecticut, New Hampshire and Rhode Island in the opinion of Francis Lynde Stetson, 
Esq., Messrs. Cadwalader, Wickersham & Taft, and Kenneth G. White, Esq. 


11. These bonds are exempt from personal taxation in New York State. 





BONDS AT 9534 AND ACCRUED INTEREST, TO YIELD 4.70%. 
Application will be made to list these bonds on the New York Stock Exchange. 


Temporary receipts will be delivered pending delivery of definitive bonds. 


J.P. MORGAN & CO. 


New York, April 15th, 1914. 


Due October 1, 2013 


NATIONAL CITY BANK 
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{ Investment of funds to the best advantage means the purchase of the best security 
that the market affords at the time that the investment is made. {| Many of the most attractive 
issues of Municipal, Public Utility and Corporation Bonds originate in the West; are purchased 
in Chicago, and offered exclusively by Chicago Investment Bankers, who are peculiarly quali- 
fied to judge the merits of securities of the West. { Investors, to further their own best 
interests in the selection of securities, should arrange to receive detailed information of 
such offerings by requesting that their names be placed on the mailing lists of several of 
the following CHICAGO BOND DEALERS: 





f BOND DEPARTMENT 








CONTINENTAL AND THE MERCHANTS LOAN BOND DEPARTMENT 
COMMERCIAL FIRST TRUST & 
raver weueiias & TRUST COMPANY 
annie comeuan SAVINGS BANK 
CHICAGO 
0 Chicago Surface Line | 
‘cut SAao Chicago Railways Co. 1ST MORTGAGE 6% SERIAL GOLD BOND 
; Chicago City Railway Co. Issued by the 
Write for List of Calumet & So. Chicago Ry. Co. J. I. Case Threshing Machine Co. 
Municipal Bonds First Mortgage 5% Bonds. of Racine, Wisconsin 
Yielding 4% to 5% Yielding 5% <n 5.40% 1921 to 1925. ParandInt. To Yield 6%. 
CENTRAL TRUST CO. CHICAGO SAVINGS 
OF ILLINOIS BANK & TRUST CO. BOND DEPARTMENT 
ss aes: BOND DEPARTMENT THE wap ge iky BANK 
State an adison 
CHICAGO “ae a 
BOND DEPARTMENT $106,000 Municipal, Railroad and 
Municipal Jackson (Miss.) Light & Trac. Co. Public Utility Bonds 
Public Service } Bonds First Mortgage 5s Short-Term Notes 
Railroad 95 and interest, yielding 5.75% 








BOND DEPARTMENT 


DEVITT, TREMBLE & CO. FORT DEARBORN TRUST 
McCOY & COMPANY AND SAVINGS BANK 


INVESTMENT BONDS 


105 Se. LaSalle St., Monree and Clark Streets 
Municipal Cia CHICAGO 
Public Service > Bonds 
Tew Straight Municipal Bonds Swift and Company 
First Nat. Bank Bidg. To yield 4% to 54% First Mortgage 5% Bonds 
CHICAGO YIELDING 5.20% 
PHILADELPHIA DETROIT $500, $1,000 Denominations 








H.C. SPEER & SONS CO. 








JOHN BURNHAM & CO. Established 1885 
La Salle and Monroe Streets RUSSE Sh. MUNICIPAL, COUNTY aie SCHOOL 
CHICAGO BREWSTER & CO. BONDS FOR INVESTMENT 
Members New York Stock Exchange We are offering several issues of 
A FIRST MORTGAGE aos &. Suen Se ILLINOIS, MICHIGAN 
Public Utility Bond CHICAGO and 
: WISCONSIN BONDS 
to yield 6% United Light & Railways Co. which are unusually attractive 
Circular on request. 1st and Refunding Mortgage 5% Bonds at present market prices 
in denominations of $1,000, $500, $100 
CHICAGO NEW YORK Price to Net about 6% First CHICAGO Bids. 
United Gas & Fuel Company of Ham- JOHN NUVEEN & CO. 
ilton (Ltd.) (Ontario) ALLERTON, GREENE 
iFirst Mortgage 6s, due November 1, 1918. & KI NG Municipal, County and 
Price 101 and interest. School Bonds. 
INVESTMENT BONDS A table t Postal 
SHAPKER, ANDERSON& CO. Sciiietans Seiaumeady Casebesne. 
Investment Bonds. Federal or State Deposits. 


THE ROOKERY 


CHICAGO CHICAGO First cnlca a Bidg. 


234 Se. La Salle Street 
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Financiat, 











$65,000,000 


CITY OF NEW YORK 


414% Interchangeable Gold Bonds 
Due March 1, 1964 


Interest payable in New York and London March 1 and September 1 


Free of Federal Income Tax and all taxation in New York 
State except for State purposes 


Individuals owning these bonds are not required to 
make a statement of income derived therefrom or any 
declaration of ownership to the Federal authorities 


A Legal Investment for Savings Banks and Trust Funds 
in the State of New York 


PURPOSES OF ISSUE 


$35,000,000 for various Municipal purposes 
20,000,000 for Water Supply purposes 
10,000,000 for Rapid Transit construction purposes 





Comptroller’s temporary receipts now obtainable, exchangeable 
for engraved bonds when ready 





We offer these bonds, subject to previous sale and change in price, at 


102.10% and accrued interest, to yield 4.15% 





Kuhn,Loeb&Co. Wm.A.Read&Co. 


















INCLUDING 


Bank & Quotation Section 
Railway [Earnings Section 


Railway & Industrial Section 
Bankers’ Convention Section 


(2 


COMMIT 





Electric Railway Section 
State and City Section 
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The Chronicle. 


PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


For One Year..................- eocccccccocccoecees Sd veaseccoscesssccesece 310 00 
Damn dewisisiin Gadaling waes)..................... 13 00 
a nm (including postage)..................-.-....-.- 
European Subscription six months including RE sa cedcccksuccce 7 60 
Annual Subscription in London facets DL is cichbenisswesen £2 14s. 
Six Months Subscription in London (including postage).............. £1 lls. 
Canadian Subscription (including postage) .................-----.00--- 11 60 


Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 





RAILWAY EARNINGS (monthl ELKCTRIC RAILWAY (3 tiames pues) 
STATE AND CITY (semi-ann y) | BANKERS’ CONVENTIOR (yearly) 
Terms of Advertising—Per Inch Space 
Transient matter per inch space Gs END EI, nicdccccesscccescccccce 4 20 
ivee iemthe (19 tine) 23 08 
ree ontas IMNOG ) . cccccccccccosccce 
Standing Business Cards ~ ciy Months (26 times).................. 50 00 
Twelve Months (52 times).................-. 87 00 


CHICAGO OFFICE—Geo. M. Shepherd, 513 Monadnock Ble k; Tel. Harrison 4013. 
LONDON OFFice—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WILLIAM B. DANA COMPANY, Publishers, 
P.O. Beox958. Front, Pine and Depeyster Sts.. New York. 


Published every Saturday morning by WILLIAM B. DANA COMPANY, 
Jacob Seibert Jr., President and Treas.; George 8S. Dana and Arnold G. Dana, 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING-HOUSE RETURNS. 
The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the ciearing houses of the United States for the week 

































ending to-day have been £3,596,770,281, against $3,027,459,717 last week 
and $3,363,520,991 the corresponding week last year. 
Clearings —Returns by Telegraph. Per 
Week ending April 18. 1914, 1913. Cent. 
DE, Pbicnabsiadeeaqeonkonatanee ! $1,737,062,205 | $1,596,801,052 +8.8 
Rin cs ce anbudcncoebbeotass 144,659 522 142,946,427 +1.2 
Philadelphia na 148,968,051 139,721,615 +6.6 
Baltimore_ .-. re 32,917,144 32,598,013 +1.0 
Chicago _.. oa 288,454,343 274,505,402 +5.1 
SE cc cankhneneg heeedimned 74,310,385 74,216,965 +0.1 
PE hatsnttissbsdonosvoasen 16,194,292 15,229,066 +6.3 
Seven cities, five days............. $2,442,565,942 | $2,276,018,540 +7.3 
Other cities, tive days...........-... 598,698,742 580,406,218 +3.2 
Total all cities, five days.......... $3,041,264,684 | $2,856,424,758 +6.5 
BE Ts Se Mi secede wsaseccesccce 555,505,597 507 ,096 ,233 +9.5 
Total all cities for week__..._.....-. $3,596,770,281 | $3,363 520,991 +6.9 











The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with Saturday 
noon, April 11, for four years: 
































Week ending April 11. 
Clearings at— 
Inc. or 
1914. 1913. ec. 1912. 1911. 
z $ % $ $s 

New York-_..... 1,658 ,216,551)1,717,466,567| —3.4/2,138,671,767/ 1,538,246 673 
Philadelphia ....| 155,434,695) 154,464,641) +0.6| 164,825,257) 128,918,131 
Pittsburgh---_---. 45,855,106 58,633,354) —21.8 64,819,525 46,499,721 
Baltimore _.-.-.-. 33,058,739 37,349,353) —11.5 37,118,641 31,522,156 
PE secwencs 11,663,526 11,329,598) +2.9 9,657,538 10,089 ,228 
Washington --..- 7,771,451 8,484,876, —8.4 8,361,463 7,659,082 
le 5,628,449 5,418,625) 43.9 5,819,589 5,630,392 
Rochester -..... 4,786,729 4,946,796; —3.2 4,796,811 3,992,320 
Scranton ......- 3,370,425 3,218,697; +4.7 2,767,539 2,525,810 
Syracuse ....... 2,800,938 3,008,994 —6.9 2,389,694 2,341,551 
Reading........ 1,811,299 2,015,837) —10.1 2,265,653 1,867 ,567 
Wilmington. - --- 1,730,703 1,759,510|} —1.7 1,805,157 1,494,030 
Wilkes-Barre -_.- 1,583,355 1,397,879) 4-13.3 1,394,023 1,409,645 
Wheeling. ....-.. 2,207,943 2,052,778) +7.5 1,872,914 1,791,181 
Beadeccacs 1,626,219 1,720,875} —5.5 1,944 ,662 1,702,739 
Lancaster ...... 2,085,123 2,222,401) —6.2 2,024,557 1,191,054 
» eae 1,259,647 1,121,803) +12.3 1,358,598 960,554 
Dl shaneotinaas 877,666 1,142,073} —23.2 963,500 872,063 
Binghamton -.-. 832,309) 726,400, +14.6 611,100 560,600 
Greensburg ---.-- 525,000 552,117} —4.9 671,953 504,374 
GREE cicasece 528,671 700,180) —24.6 590,820 473,283 
ES 513,593 511,704; +0.4 561,509 433 583 
Montclair -.--.-.- 359,981 Pee " - cdeeteedbal ‘aasonkonca 

Total Middle_|1,944,528,100, 2,020,608,534) —3.8)/2,455,292,270|1,790,685,737 
eee 153,991,119) 155,628,327; —1.1] 179,925,921] 148,874,658 
Providence -..-..-. 6,810,300 7,978,000) —14. 8,829,600 8,795,000 
Hartford .....-.. 4,719,229 4,982,591} —5.3 5,684,094 4,258,536 
New Haven.-..-.-. 2,877,602 3,309,436) —13.1 3,286,782 2,867 ,662 
Springfield. -.--.- 2,759,208 2,624,991} +5.1 2,874,673 2,333,964 
Worcester ....-- 2,509,648 2,674,050) —6.2 2,709,881 2,502,237 
Portland ..-..--- 1,906,068 2,097,713) —9.1 2,229,850 1,933,849 ! 
Fall River_.-...- 1,255,638 1,382,739} —9.2 1,161,273 1,131,699 
New Bedford... 1,160,694 1,090,434) +6.4 1,303,850 1,176,976 
TOWER .chaccoce 787 ,368 567,402) +38.8 551,248 574,151 
Holyoke. ..-.---. 701,042 612,618) +14.5 677,202 552,922 
DEE ctccaces 503,768 535,166) —5.9 487,084 448,924 

Tot. New Eng_' 179,931,684' 183,483.467 -—1.9' 209,721,458' 175,450,578 





Note-—For Canadian clearings see ‘Commercial and Miscellaneous News.” 
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Inc. or 
1914. 1913. Dec. 1912. 1911. 
$ $ % x $ 

Chicago... .---- 289,694,304 303,311,470} —4.5| 280,570,695, 266,624,909 

Cincinnati - - 5,600, 25,591,700} +0.03| 28,746,250) 26,351, 
Cleveland -- 24°852,714| 24,139,253, +2.9| 22,632,305, 23,675,191 
Detroit -._----- 26°248.281| 23,026,615] +14.0| 22,027,244) 19,058,774 
Milwaukee —---- 14/938,072| 15,196,798) —1.7| 13,336,305] 13,005,467 
Indianapolis... __7,230,079| 8,041,714] —10.1] 7,578,615] 8,885,701 

Columbus -.---- 6,360, 6,978,100] —8.9} 6,718,900) 6,154, 
tke scess 5,898,936, 4,918,738 +19.9, 4,793,152} 4,934,204 
eons 3.418,622| 3,286,243, +4.0] 3,061,378] 3,158,648 
Grand Rapids..-| 3,123,252 3,290,792 —5.1] 3,140,727] 2,698,559 
Dayton .-....-- 2°796,7 1,590,394] +75.8| 2,389,720, 2,324,343 
Evansville - -_- 1,434, 1,040,737| +37.9 "354,170; 1,306,225 
Kalamazoo -_.-- 641,094 92,583, —19.0 815,493 694,313 
Springfield, Tll..) | 1,156,417] 1,169,148] —1.1| 1,161,528) —-1, 165,335 
Fort Wayne..--| 1,294,044) 1,245,049 +3.9 $5,397, 1,038,643 
Canton 1'650,791| 1,521,491] +8.5|  1,395,260| —‘1,201,630 
Youngstown 1'650,746| 1,761,482} —6.3|  1,585,465| 1,216,702 
Lexington -- 753,762 819,392} —8.1| 1,165,754} 1,025,889 
Rockford . - - 1,180,597 996,202) +18.5 991,894 878,693 
Akron 1895,000} 1,618,000) +17.1| 1,831, 739,000 
Quincy 782,472 857,951| —8.7 660,129 647,038 
Springfield, O- -- 792,936 650,745| +21.9 602;775 597,201 

South Bend__-_- 626,016 821,081] —23.8 610,597 575, 
Bloomington. -- - 591,806 703,551, —15.9 618,796 580,270 
Decatur. -...--- 447,157 427,386] +4.6 546,781 432,432 
Mansfield ------ 600,109 1646] +41.3 523,474 517,794 
Danville ._____- 551,633 516,742} +6.8 427,708 416,674 
Jackson ._.--__- 444,372 ,000| —11.2 475,000 426,529 
Jacksonville, Il- 315,017 324,139} —2.8 253,666 289,232 
Lansing .......- 0, : —5.0 410,000 400,000 
Oreo cn anes 440,000 400,000) —10.0 386,533 381,835 
Owensboro _---- 551,100 449,962} +22.7 449,968 450,000 
Ann Arbor.__--- 275,000 186,307} +47.6 208,323 174,650 
Becetinserss 887 62:572| —18.7 44,076 47,526 
Tot. Mid.West| 428,667,873, 437,260,983} —2.0| 412,499,060, 392,024,609 
San Francisco...| 49,892,211] 48,259,159} +3.4| 47,077,339] 46,135,841 
Los Anglees..__- 22'940,054| 26,263,277, —12.7| 21,858,680| 19,248,052 
Bn siceces 12'311,228] 13,148,565, —6.4| 12,600,107, 11,909,535 
Portland -___--- 14,709,338] 11,000,000, +33.7| 12,655,240] 11,937,691 

Salt Lake City_-| 5,539,306] 6,113,396] —9.4) 7,714.91 518, 
Spokane. ....._- 5,216,446 '029,685| +29.4| 5,219,373] 4,642,264 
Tacoma -------- 2°175,562|  2'852,559| —23.7| 3,768,537] 3,355,868 
Oakland__--___- 3,777,706| 3,912,700] —3.5| 3,622,387] 3,163,405 
Sacramento. .._- 2'215,536| 2,016,947| +9.9 : 1,520,400 
San Diego. -_- 2'201;675| 3,073,013} —28.4|  2:767,014| —_1,931,561 
Pasadena.__--_- 968,173}  1,284,222| —24.6 857,959} 1,000,347 
Fresno ...--.--- 1,053,921] 1,051,918] +0.2 775,000 751,943 
Stockton -----_- 1,084,758 7,258| +25.0 763,448 730,871 
San Jose____..-- 563,183 711,098] —20.8 569, 460,528 

North Yakima-- 402,674 426,603, —5.6 534,047 ; 
Reno ........_- 270,093 248,042) +8.9 406,933 268.446 
Total Pacific. _| ~125,321,864|~ 125,258,442) 40.05) 122,796,849| 113,170,679 
Kansas City....| 48,781,977| 51,360,934) —5.0} 51,141,403} 50,391,107 
Minneapolis --.-| 20,106,465] 21,323,231] —5.7| 22/451,481| 17,139,167 
Omaha.....---- 16,299,872] 16,153,024] +0.9| 14:126,454| 14,010,436 
St. Paul_.-.---- 8,126,924] 8,825,795] —7.9| 11,117,634] 9,667,976 
Denver __-__--- 7,955,485 ,096,138} —12.5| 8,682,638} 8,428,815 
St. Joseph___-_- 6,793,124] 7,561,813) —10.1| 8,885,543) 7,239,491 
Des Moines__-_- 5,824,569] 5,402,710] +7.8| 4,640,902] 3,954,896 

Sioux City.-___- 3,385,867) 2,947,197! +14.9! —3'032'336 358, 
Wichita _.-__--- 3,319,000, 3,477,973, —4.5, 3,210,925 3,309,574 
Duluth. --_2>_7 2;756,607| 2,731,785] +0.9]  2°512:120] 2112736 
Lincoln -_------ 1,996,726] 1,773,726] +12.6|  15696:529, 1,646,075 
Davenport ---_- 1,842,587, 1,809,027, +1.9|  1,459,724| 1247/2096 
Topeka ....---- 1,939,991| 1,718,644) +129 603,51 1,678,150 
Cedar Rapids---| 1,831,859] — 1/942'533| —5.7| _1'679:430, 1269023 
Fargo.......--- 1,309,055 8,434) + 138.7 98,255 5,488 
Colorado Springs 557,985 607,174, —8.2 $18,968 598,065 
Sein sicatcss 618,579 18,599, —13.9 701,895 702,264 
Fremont -_----- 341,063 278,634, +22.6 299,414 252/235 
Waterloo. ------ 1,823,693] 1,710,238} +6.6] 1,460,734, ‘1,103,166 
Helena... _---- 93,773] 1,192,425) —25.0 9,542 949,198 
Billings -.------ 378,930 409,638} —7.5 362,853 115.138 
Aberdeen. __---- 475,000 359,387| +32.2 476,583| 312,293 
Hastings _...-_- 171,414 226,674, —24.4 220,250, 173,781 
Tot. oth.West_| 137,533,605) 142,175,734| —3.3| 142,349,212) 129,605,234 
St. Louis....... 75,946,759) 77,372,128) —1.8| 76,281,576] 74,972,393 
New Orleans..-| 14,071,415] 17,193,148) —18.2| 22'674'232| 14'860°139 
Louisville. ...__ 13,345,592| 12,582/831| +6.1| 15,030,953| 12°903/137 
a éscccun yt ny ee oon aoe EE scoctetinnl, adbadadiee 
Jalveston ____- 539, .274,500, +2.9| ~ 8,470,000| ~ 6,870,500 
Richmond _.---- 8,347,200, 7,942,846 +5.1| 8,657,528] 7,307,519 
Fort Worth____- 6,927,066] 7,901,697} —12.3| 6,269:558| _5.844°713 
Atlanta _..._..- 16,226,654) 13,660,306, +18.8| 14/155,690| 121542'833 
Memphis-_-_-_- 6,737,659] 7,203,766] —6.5| 8/239,68 5,824,643 
Savannah -..... 4,723,282)  3,908,352| +20.9| 5,190,774 867,194 
Nashville. _---_- 00,000| 7,682,473} —6.3| 5,725,659]  4,016'996 
Norfolk ..-__--- 4,026,831; 4,011,083, +0.4|  31520,438| 2952/4293 
Birmingham -__- 885,856} 3,707,958] +4.8|  2'580:057| 2°531.792 
Chattanooga....| 2,368,636] 2,615,060) —9.4|  2'431/140| _—1'961'574 
Augusta.__.___- 2,199,645)  1,947,047| +12.9| 2'491'392| — 2'047'958 
Jacksonville -...| 3,243,515] 3,861,600 —16.0| 3'500'000| __2'816 117 
Little Rock.___- 2,644,292) 2,308,284 +146)  2'071.410| _—1'931'221 
Knoxville _--_2 1,701,525] 1,598,609} +6.4|  2'282°771| —_1'560/997 
Charleston -___- 2,138,485, 1,735,036, +23.2|  1/840;000/ 11692°155 
Mobile. ...-____ 1,464,786] 1,329,532) +10.1| —1'350,000} _— 1,260,053 
Oklahoma -__._- 2,327,000} 1,625,663) +43.2|  1'780,000|  2°343,707 
Macon....-___- 3,941,968) 3,263,424) +20.8|  3'900,000| 3,250,566 
a onan 3,797,972) 3,247,956) +22.5|  2'690,350|  2'342'948 
Vicksburg .-.__- 822;736 281,971 +0.3 317,040 307,405 
Meridian. -____- 330,000 ’ —5.7 320,000 300,000 
Jackson ........ 537,777 455,845) +18.0 513,000 490,000 
Ti ediencasene 1,827,932] 1,073,685, +70.2 736,981 745,007 
Muskogee _____ 852,007 662} +5.9 897,562 755,843 
Total Southern) _211,417,501| 206,467,878 42.4) 203,917,800| 170,284,838 
Total all...... 3,027,450,717\3,116,474,150, —2.9 3, 780,231,670 


Outside New Y'k 1,369,234,166 1,309,007,583  —31 
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OUR RAIL VAY EARNINGS ISSUE. 

We send to our subscribers to-day the April 
number of our “Railway Earnings” Section. In this 
publication we give the figures of earnings and ex- 
penses for the latest month of every operating steam 
railroad in the United States required to file monthly 
returns with the Inter-State Commerce Commission 
at Washington. 

This Earnings Supplement also contains the com- 
panies’ own statement where these differ from the 
Commerce returns or give fixed charges in addition 
- to earnings, or where they have a fiscal year different 
from the June 30 year, as is the case with the New 
York Central Lines, the Pennsylvania RR., and 
others. 








= = 


THE FINANCIAL SITUATION. 

While there are many features of the Anti-Trust 
and Trade Comission bills introduced in Congress 
the present week towards which the business public 
might be inclined to adopt a tolerant attitude, notwith- 
standing they do not meet its approbation, there is 
one provision which will most positively not be ac- 
ceptable and certainly should be most vigorously 
opposed. It is a provision repugnant to all ideas of 
fairness and justice. We have reference to the pro- 
vision deliberately inserted in the ‘‘Bill to supple- 
ment existing laws against unlawful restraints and 
monopolies,” and apparently having the approval 
of the President, which proposes to exempt labor 
unions and agricultural associations from the opera- 
tion of the Sherman Anti-Trust Law and to shield 
them from the consequences of violating its provi- 
sions. Now that this exemption feature is found in 
the bill, it is plain that there is really a two-fold ob- 
ject in the enactment of this “supplementary” 
anti-trust legislation: first, to strengthen the scope 
and operation of the Anti-Trust Law as to offenders 
in general, and, secondly (it would not be surprising 
if to the legislator this were more important than the 
first), to specifically remove the laboring and the 
farming classes from all liability for violation of its 
requirements. 

The exemption provision which it is now proposed 
to insert is contained in Section 6 of the bill. It is 
very broad and comprehensive. The fact that a 
separate section has been inserted, all by itself, to 
attain the object in view is very significant as to 
what is in the minds of the framers of the law and 
how determined they are in that regard. The sec- 
tion is very short, but the language is all-embracing. 
In full it is as follows: 


“Sec. 6. That nothing contained in the anti-trust 
laws shall be construed to forbid the existence and 
operation of fraternal, labor, consumers, agricultural 
or horticultural organizations, orders or associations 
operating under the lodge system, instituted for the 
purposes of mutual help, and not having capital 
stock or conducted for profit, or to forbid or restrain 
_individual members of such orders or associations 
from carrying out the legitimate objects of such 
associations.” 


It must be admitted that this provision has been 
very cleverly drawn. ‘Labor’ and “agricultural” 
are mixed with “fraternal” and “horticultural” 
associations and with “orders operating under the 
lodge system”’ in such a way as to disarm suspicion 
and convey the idea that the object is simply to pro- 
tect mutual benefit organizations. As a matter of 











fact the language is so all-inclusive as to give the 
fullest scope toall the activities of farmers’ and labor 
confederations. It provides, it will be observed, 
“that nothing contained in the anti-trust laws shall 
be construed to forbid the existence and operation 
of * labor, * agricultural * * organizations * * * 
or associations, * * or to forbid or restrain individual 
members of such orders or associations from carrying 
out the legitimate objects of such associations.” 
The reader should note that as to the orders or asso- 
ciation themselves no limitations or restraints are 
imposed. They are given exemption without limit. 
They have absolute license to do anything they 
please and need have no fear of the consequences. 
It is only ‘‘the individual members of such orders or 
associations” who are limited in their separate ac- 
tivities to “carrying out the legitimate objects of 
such associations.” 

There is room for differences of opinion as to what 
constitute “legitimate objects,” but it is well known 
that the controlling purpose of agricultural associa- 
tions is to raise the price of farm products and the 
chief aim of labor organizations is to increase wages 
and to decrease working hours. Whether these can 
properly be considered “‘legitimate objects” from the 
standpoint of the public welfare might be open to 
question, but it is plainly the purpose of the legisla- 
lature that they should be, for both labor associations 
and farmers’ organizations have been demanding ex- 
emption on that very ground. They feel quite safe 
as it is, owing to the numerous votes they possess. 
This has been sufficient so far to protect them from 
the consequences supposed to follow a violation of 
these statutes, but they are nevertheless in dread 
lest some day there be a fearless executive who 
will show no favors towards any class and then they 
will be in danger of prosecution. To forestall any 
such possibility, they are seeking to have themselves 
declared privileged classes, free to transgress the law 
and free from liability for its penalties. 

While the activities of the individual members must 
be confined to “legitimate objects,” the organizations 
themselves, as already stated, are not circumscribed in 
that way. The language as to them is simply that 
‘nothing contained in the anti-trust laws” is to “be 
construed to forbid” their “‘eristence and operation.” 
In other words, neither their “existence” nor their 
“operation” is to be interfered with. Accordingly, 
they would appear to be free to proceed just as they 
like. They can go ahead and in the most high- 
handed fashion raise prices, limit production, curtail 
work or take other measures to promote the object 
in view. While the manufacturer and merchant is 
forbidden to restrain trade or establish monopolies, 
the farmer and the laboring classes are left wholly 
undisturbed and need practice no restraint. 

No one would argue in favor of having either labor 
organizations or agricultural associations forbidden 
or declared illegal. Both are capable of great good 
if their activities are confined within legitimate 
bounds. In many different ways they can be made 
mutually helpful to their members and be employed 
to advance the interests and the prosperity of their 
particular spheres without being in the least detri- 
mental to the general welfare. But these bodies 
should be subject to the same limitations and re- 
strictionsas all other classes. If they act inimically 
to the general welfare, if they do any of the things 
forbidden under the Anti-Trust Law, they should 
be brought to book the same as other offenders. 
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Under the exemption, however, it is proposed to 
confer upon them it will be absolutely impossible 
to call them to account for any misdoing of the 
kind mentioned, no matter how flagrant in character. 
The farming classes might come to an agreement to 
limit production or withhold supplies to such an 
extent as to produce famine or they might engage in 
operations to promote corners, and yet, as the Anti- 
Trust laws are not to be construed to forbid their 
“existence and operation’’, they would be wholly 
within their rights and fully protected under the law. 

Even Saniuel Untermyer, speaking at Chicago on 
Wednesday before the Western Economic Society 
and the second national conference on Marketing 
and Farm Credits, took occasion to declare that the 
farmers’ attitude is “‘unjust, inconsistent and un- 
wise.” “The injustice and inconsistency of the 
farmers’ attitude consist,” he said, “in his insistence 
on denying to every other industry the right of co- 
operation to restrict competition whilst he insists 
upon exemption for his own occupation, and is seek- 
ing to punish as crimes when committed by others 
acts which when perpetrated by him are not considered 
as inimical to the public welfare.” 

As to the labor organizations, all the methods now 
resorted to by them to enforce their demands would 
be made legal by the language of the exemption sec- 
tion. The closed shop, the ostracism of non-union 
labor, the boyeott, and the other well-known labor 
union devices for hurting outsiders would become 
legitimate, and those injured would have absolutely 
no way of defending themselves or of getting redress. 
Is not that a dangerous prospect, and should not the 
whole community rise in protest against it? The 
President may “demand” such legislation and may 
be determined to hold Congress in session through the 
whole of another summer unless he gets it and Con- 
gress remains a willing instrument in his hands, but 
he should be given to understand that the business 
community is in no frame of mind to be trifled with 
on such a grave and important issue where so much 
is at stake. 





In the railroad world it is becoming palpably evi- 
dent that the Eastern railroads made a mistake in 
asking for an advance of only 5% in freight rates. 
It is taken for granted now that the Inter-State 
Commerce Commission will not refuse to grant this 
advance, since the evidence is so overwhelming in 
favor of the carriers. But the railroads are suffering 
such frightful losses in revenues that it is becoming 
more and more manifest each day that this small in- 
crease will not suffice to restore their credit and re- 
trieve the losses in net income which they are ex- 
periencing by reason of their inability to curtail ex- 
penses. Western roads, profiting by this experience 
of the Eastern lines, have it in mind (if current re- 
ports are to be believed) to ask for an increase of 10%. 
How far short 5% increase will fall of meeting the 
contraction in net income is evident from our com- 
pilation of the gross and net earnings of United States 
railroads for the month of February, which we give 
to-day on subsequent pages. 

The loss in gross for the month proves to have 
been $23,823,138, or 10.22%. A five per cent in- 
crease would, therefore, mean only half this amount, 
or a little over $11,000,000. But net earnings have 
actually fallen off $19,895,047, or over 33 1-3%. 
Hence, if the carriers were allowed to make a five 
per cent increase in gross, and the whole of this in- 





" crease counted as a gain in net, the latter would still 


be $8,000,000 short of what they were in the corres- 
ponding month last year, when net was by no means 
ample and the credit of the railroads was already 
seriously impaired. In using these general figures 
we are proceeding on the general assumption that all 
the railroads in the United States will ultimately get 
a five per cent advance in rates. Up to the present 
time only the Eastern roads have put in a request for 
higher rates. On these the loss in gross in February 
was $13,828,133, or 13.87%. A five per cent in- 
crease in rates would yield less than $5,000,000 addi- 
tional earnings, whereas the loss in the net for the 
month on these lines reaches $12,672,120. 

In these circumstances it is not surprising to find 
even Samuel Untermyer making a strenuous plea on 
behalf of the railroads. In his speech in Chicago, 
already alluded to, he pleaded earnestly on behalf 
of the roads as follows. Coming from such a 
source, his remarks are doubly entitled to weight. 
Those representing the railroads have said nothing 
that sets out the situation in a more convincing and 
conclusive fashion: 

“The railroads are facing a grave crisis—far greater 
than we realize. There is no exaggeration in the 
statements of their officers to the Inter-State Com- 
merce Commission nor is there any foundation for 
the suspicion that the wholesale discharge of men is 
part of a spectacular play to influence public opinion. 
The figures of reduced business, neglected improve- 
ments and increased expenses speak for themselves. 
They are appalling. There must be prompt relief. 

“Concede, if you please, that some of the railroads 
have been brought to their present plight through 
mismanagement, dishonesty, exploitation, or what 
not. By all means punish the guilty if you can, 
reach them and let Congress see to it that the mis- 
deeds of the past are rendered impossible in the future, 
but do not paralyze the industries of the country by 
denying the roads the opportunity to live and meet 
their responsibilities. The public interest demands 
that they be afforded a basis of earnings on which to 
finance their money requirements for equipment 
and improvements. 

This plea is not made primarily out of sympathy 
for the plight of the stockholders. If they have per- 
mitted their properties to be exploited and mis- 
managed, it is right that they and not the public 
should pay the penalty if they were alone concerned. 
But it is the public that suffers from inefficient and 
dangerous operation and from the inability to meet 
transportation requirements. 

One cannot but sympathize with the impatience 
and resentment of the people, but the pendulum of 
public opinion and official mistrust has swung too 
far against the roads. This is no time for reprisals. 
Some of the roads are tottering on the verge of bank- 
ruptcy. Maturing obligations must be re-financed 
and vast sums are needed for replacements and im- 
provements. They cannot be had under existing 
conditions. 

In the meantime testimony is piling up going to 
show that even in those instances where there have 
been serious faults of management and the properties 
are supposed to be suffering as the result of official 
misdeeds, unfortunate general conditions, common to 
the whole railroad system of the country, have really 
been the most potent influence in the collapse of the 
properties. The numerous investigations with which 
the country is plagued on every side are [doing 
at least this much good, namely that they are bring- 
ing out the truth as to many controversies) andjin 
so doing are presenting many things in a new light, 
quite different from what public criticism hadjled 
the community to suppose they were. 
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For instance, until recently it was charged that the 
New York New Haven & Hartford RR. Co. owed its 
difficulties in no small degree to the way its finances 
had been handled, it being intimated that the bankers 
who conducted the financial negotiations of the com- 
pany for so many years had been allowed to make 
enormous profits for themselves and that they 
thrived while the company itself went to ruin. But 
in refutation of this charge, J. P. Morgan & Co. at 
the beginning of last month made public a statement 
which they had compiled, setting out the results of 
their connection with the New York New Haven & 
Hartford RR. financing. This statement showed 
that in the twenty years from 1894 to 1914, during 
which the firm took part in the handling of securi- 
ties of the company and its subordinate properties, 
in aggregate amount of $333,082,803, they realized 
profits of only $350,265, or at the average rate of 
only $17,500 per year. 

This week Howard Elliott, the Chairman of the 
company, for the intelligent guidance of the share- 
holders who are to vote next week on the proposed 
agreement with the Attorney-General of the United 
States, has given out a lengthy and illumining 
statement dealing with the company’s affairs and 
the causes of its troubles. It is generally assumed 
that the company’s reverses must be attributed en- 
tirely to the unwise policy of expansion pursued un- 
der the management of President Mellen. Cer- 
tainly, if the late management had not embarked in 
s0 many outside ventures, its position to-day would 
be vastly stronger. And yet, admitting this, Mr. 
Elliott’s figures make it manifest that the New Haven 
property, like all other railroad systems in the United 
States, has been largely the victim of general cir- 
cumstances. 

For instance, take the question of wages. Mr. 
Elliott tells us that if the same rates of pay had been 
in effect in 1913 as in 1903, the total pay-roll for the 
year would have been approximately $7,200,000 
less. This means, of course, that net earnings in 
that event would have been $7,200,000 larger. At 
the same time freight rates have declined during the 
ten years. Mr. Elliott’s calculations show that the 
increase in wages and the decline in freight rates 
alone make a difference of over $9,000,000 per an- 
num in income, equal to 6% on $150,000,000 of 
capital, which is about the amount of the stock’in 
the hands of the public at present. With net earn- 
ings reduced in a sum equal to 6% on the outstanding 
capital of the company by the causes mentioned, is 
it surprising that the company has been obliged to 
suspend dividends? 

But this is not the only loss sustained by the com- 
pany from causes beyond the control of the manage- 
ment. The Federal nine-hour law, the ash-pan law, 
the safety-applicances law, the boiler-inspection law, 
and the full-crew law, it is stated, have increased the 
expenses of the company nearly $200,000 per year. 
The cost of accounting ten years ago was $190,000 per 
year. At the present time it is about $500,000 per 
year. While the increase in business, we are told, 
has had its effect on the accounting cost, part of the 
increase is due to the accounting requirements of the 
Inter-State Commerce and State commissions. More- 
over, the Act of Congress requiring a physical valua- 
tion of railways will increase the expenses of the com- 

pany about $60,000 per year for several years. 


ordinary operating expenses. Yet the Public Serv- 
ice Commission of New York recently ordered sub- 
stantial reductions in the very low commutation 
rates between New York suburban points and New 
York City. The New York Supreme Court set 
aside this order, but the Legislature which has just 
adjourned passed an Act making the same reduc- 
tions. Then the company is underpaid for the 
carriage of mail and parcel post. The Government 
is paying only about $725,000 per annum, whereas 
the road ought to receive at least double that amount. 

Altogether New Haven affairs are presented in a 
new light, and Chairman Elliott has rendered an im- 
portant service in bringing out the facts so plainly. 
He has also presented an unanswerable argument in 
favor of letting the railroads make a moderate ad- 
vance in transportation rates as part compensation 
for the losses which they have sustained through no 
fault of their own. 


oe 


Another crisis in the Mexican situation has arisen 
and apparently has not yet been surmounted. 
It leaves in its train, however, distinct intimation 
that a more aggressive policy has finally been adopted 
by President Wilson. Provisional President Huerta, 
if he is the shrewd man of affairs that he is usually 
credited with being, has learned from the occurrences 
of the week that the patience of Washington can no 
longer be presumed upon to prevent immediate 
redress for wanton attacks on American citizens and 
indignities to American officials or American inter- 
ests of any kind. On Thursday of last week a launch 
from the United States gunboat Dolphin, carrying 
the paymaster and a small detachment of marines, 
put in at Iturbide bridge at Tampico to purchase a 
supply of gasoline. All were in uniform, but un- 
armed, and the launch flew the American flag. The 
paymaster and his men were arrested by a detach- 
ment of Mexican Federals, were paraded through the 
streets and held for a time under detention. Rear 
Admiral Mayo made vigorous representations to 
the authorities and the men were released, Gen. 
Ignacio Zaragosa expressing to Rear Admiral Mayo 
his regret. Admiral Mayo considered this insuffi- 
cient, and asked for a formal apology, the punishment 
of Col. Hinojosa, who ordered the arrest, and a sa- 
lute of 21 guns to the American flag within twenty- 
four hours. The matter was immediately brought 
to the attention of the American Charge d’ Affairs 
by the Mexican Foreign Office in Mexico City. The 
latter asked that Admiral Mayo’s demands be modi- 
fied. Mr. O’Shaughnessy at once called the seri- 
ousness of the affair to the attention of President 
Huerta, who stated that, since it was reported that 
the American flag was flying from the launch, a 
full investigation would be ordered. Should the 
investigation develop further responsibility on the 
part of Col. Hinojosa, he would be punished by com- 
petent authorities. The delay in firing the salute 
increased the seriousness of the situation, and after 
a Cabinet meeting on Tuesday, Secretary Daniels 
ordered a general concentration of the Atlantic fleet 
at Tampico to enforce the demand of Rear Admiral 
Mayo that the flag be saluted by the Huerta com- 
mander. On Wednesday an official statement was 
issued at Washington declaring that the unpleasant 
incident at Tampico was not the only reason for the 





On the New Haven road over half the earnings 
come from the passenger business, which only pays 





President’s demand for formal apology. The state- 
ment in full follows: 
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In discussions in official circles in Washington of the pres- 
ent Mexican situation, the following points have been very 
much dwelt upon: 

It has been pointed out that, in considering the present 
somewhat delicate situation in Mexico, the unpleasant inci- 
dent at Tampico must not be thought of alone. For some 
time past the de facto Government of Mexico has seemed to 
think mere apologies sufficient when the rights of American 
citizens or the dignity of the Government of the United States 
were involved, and has apparently made no attempt at 
either reparation or the effective correction of the serious 
derelictions of its civil and military officers. 

Immediately after the incident at Tampico, an orderly 
from one of the ships of the United States in the harbor of 
Vera Cruz, who had been sent ashore to the post office for 
the ship’s mail, and who was in uniform, and who had the 
official mail bag on his back, was arrested and put into jail by 
the local authorities. He was subsequently released and 
@ nominal punishment inflicted upon the officer who had 
arrested him; but it was significant that an orderly from the 
fleet of the United States was picked out from the many 
persons constantly going ashore on various errands from the 
various ships in the harbor, representing several nations. 

Most serious of all, the officials in charge of the telegraph 
office at Mexico City presumed to withhold an official dispatch 
of the Government of the United States to its Embassy at 
Mexico City until it should have been sent to the censor 
and his permission received to deliver it, and gave the dis- 
patch into the hands of the Charge d’Affaires of the United 
States only upon his personal and emphatic demand, he hav- 
ing in the meantime learned through other channels that a 
dispatch had been sent him which he had not received. 

It cannot but strike any one who has watched the course 
of events in Mexico as significant that untoward incidents 
such as these have not occurred in any case where representa- 
tives of other governments were concerned, but only in 
dealings with the representatives of the United States, 
and that there has been no occasion for other governments 
to call attention to such matters or to ask for apologies. 

These repeated offenses against the rights and dignity 
of the United States, offenses not duplicated with regard to 
the representatives of other governments, have necessarily 
made the impression that the Government of the United States 
was singled out for manifestations of ill-will and contempt. 

The authorities of the State Department feel confident that 
when the seriousness and the cumulative effect of these inci- 
dents is made evident to the Government of Mexico, that 
Government will see the propriety and the necessity of giv- 
ing such evidences of its desire to repudiate and correct these 
things as will be not only satisfactory to the Government of 
the United States but also an evidence to the rest of the 
world of an entire change of attitude. 

There can be no loss to the dignity of the de facto Govern- 
ment in Mexico in recognizing in the fullest degree the claims 
of a great sovereign Government to its respect. 


The President was informed by the American 
Charge d’Affairs that Huerta would order the salute 
on condition that a return salute be fired by an 
American vessel. As this was in accordance with 
naval usage President Wilson made no objection to 
the condition. However, Huerta yesterday began to 
haggle still further and demanded that the salute should 
be fired simultaneously. This demand was refused. 

The military operations in Mexico this week cen- 
tred around San Pedro de las Colinas, in Coahuila. 
Practically the full forces in the north of rebels and 
Federals were engaged, and the battle is described 
as the bloodiest of the revolution. 
is reported to have been 3,500 men in killed, wounded 
and prisoners. The Federal troops were surrounded 
on three sides, but the remnants of the army finally 
escaped to the north, which was left open by the non- 
arrival of troops assigned to that position, and fi- 
nally turned east in the general direction of Monterey. 
The presence of Gen. Velasco, who evacuated Tor- 
reon on April 2, at San Pedro, was a surprise to Gen. 
Villa, who learned: from the prisoners that when the 
Federal Generals De Moure and Maas were driven 
from San Pedro last week, they sent word to Gen. 


The Federal loss | 





Velasco, then at Parras, sixty miles south, that they 
were in danger of being surrounded. Velasco, by 
forced marches, succeeded in joining them on 
April 10 at Benevides Junction, a few miles from San 
Pedro. Later the troops of Generals Argumedo 
and Campo came up and the rebel garrison at San 
Pedro was driven out on April 11. That night Villa 
with 5,000 re-enforcements arrived and began an 
immediate attack, which culminated in the flight of 
the Federals. 





There have been few important developments in 
the political situation in the United Kingdom. 
Premier Asquith on Tuesday received an enthusiastic 
ovation on his return to the House of Commons after 
his re-election on his acceptance of the position of 
Secretary of State for War. At Bradford on the same 
day a resolution instructing Labor Members of Par- 
liament to act independently of the Liberal Party 
was adopted by 233 votes to 78 at the closing session 
of the annual conference of the Independent Labor 
Party. The resolution also denounced “Cabinet 
rule which involves the suppression of the rights of 
the private Member adequately to voice the policy 
of his party, besides making impossible the free 
consideration of proposals which have not received 
the Cabinet hallmark.” This rule was declared 
‘inimical to good government.’’ In conclusion the 
resolution invites members of the Parliamentary 
Labor Party to vote on all issues brought before the 
Parliament only in accordance with the principles 
for which the party stands. It was pointed out that 
the forty Labor Members in the House of Commons 
might have been in a position at any time to make 
precarious the life of the Government. 

The labor situation in England as well as the 
financial and commercial conditions appear to be 
improving. Of the 138,000 Yorkshire miners who 
are on strike, 38,000 voted on Wednesday on the 
question of continuing the strike or resuming work. 
Against 27,000 in favor of abandoning the fight there 
were 11,000 in favor of continuing. It is expected 
that all the miners will resume work at an early date. 
Labor on the Home railways, however, will pass 
through a difficult position between now and autumn, 
though it is hoped that real trouble will be averted. 





Advance cables from Shanghai state that another 
revolt is threatened in China. Feverish excitement 
exists in official quarters at Nanking. The regular 
troops at Sianfu, capital of the Province of Shen-si, 
are said to have mutinied and are believed to be in 
league with the brigand White Wolf. Indications of 
grave unrest are reported from Wu Chang in Canton. 
Six provinces are said to be affected and the Southern 
rebels are reported to be relying on receiving aid 
from the Japanese. The Chinese Government offi- 
cials in Shanghai on Wednesday arrested a number of 
revolutionaries who had come from Japan. They 
were charged with spreading sedition among the reg- 
ular troops. At the same time documents were 
seized alleged to be signed by Dr. Sun Yat-Sen, 
formerly Provisional President. These documents 
are reported to contain instructions for the wide- 
spread uprising and the massacre of officials this 
month. The new Constitution for China proposed 
by the Commissioners entrusted with the task of pre- 
paring it gives the President autocratic powers. 
The Commissioners decided to recommend the fol- 
lowing changes: 
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First—The provisional Constitution is to be abol- 
ished. Second—The President is to be invested with 
supreme control. Third—A new Parliament will be 
created with limited powers. It will not appoint 
Cabinet Ministers or diplomats abroad. Fourth— 
A Privy Council is to be formed. Fifth—The 
Premiership shall be abolished and a Secretary of 
State appointed. Sixth—The Cabinet is to be re- 
sponsible to the President. Seventh—The President 
is to have exclusive control of national finances, 
and during a national crisis may issue decrees inde- 
pendently. 








Count Shigenobu Okuma, former Foreign Minister, 
on Wednesday completed the formation of the new 
Japanese Cabinet, to succeed that headed by Count 
Gombei Yamamoto, which resigned recently as a 
result of the naval scandals over the receipt of 
illegal commissions. The new Premier is frequently 
spoken of as the ‘““Grand Old Man of Japan.” He 
was born 76 years ago, is a Samurai, of the Saga clan, 
and for nearly half a century has been in the public 
service. As Foreign Minister, he undertook the 
task of speedy revision, but in so doing excited 
much factional animosity and became the victim 
of a bomb-thrower’s fury, as a result of which he 
lost a leg. Thereafter he served in several Cabi- 
net positions, but at the end of 1898 retired from of- 
fice and from the official leadership of the National 
Party, which had been developed from the Progres- 
sives. While by no means a jingo, he is particularly 
resolute in maintaining what he believes to be the 
rights of his country and its citizens. On this ac- 
count he may be considered an important factor 
in the controversy involving the rights of Japanese 
in California. A commercial treaty between Japan 
and Bolivia was signed at La Paz, Bolivia, this week. 





London, and in fact all European centres, are still, 
according to latest cable dispatches, feeling the ef- 
fects of the Easter holidays. Business at the British 
centre, so.far as the financial markets are concerned, 
has not yet resumed normal conditions. Under- 
writers who have entered into arrangements to bring 
out a number of colonial and other important issues 
have not thus far considered the time opportune for 
such flotations. Thus, the week has been exceed- 
ingly dull from all points of view. The insistent de- 
mand of the Continent for gold has rather upset 
monetary calculations, and has, for the present at 
any rate, caused a revision of opinion among impor- 
tant banking interests of London, which were confi- 
dent a short time ago that the English money sup- 
plies would soon become so oppressive that a re- 
duction in the Bank of England’s discount mini- 
mum was assured. Day-to-day money, it is true, 
continues extremely easy, funds being available in 
instances at 7% of 1%. A somewhat similar indi- 
cation is contained in the prevailing rates of dis- 
counts in Lombard Street, short bills being quoted 
still at 134%, which is without change for the week, 
while long bills have been advanced to 2 1-16@214%, 
as against 174% a week ago. Russia at Tuesday’s 
weekly disposal of Cape gold in London obtained 
£370,000 of the £620,000 offered, the remainder be- 
ing taken for account of India. 

The fact that a general election is now apparently 
in sight for the United Kingdom is not unlikely to 
cause some hesitancy in financial affairs, though 
cable accounts agree that British trade is continuing 
to show remarkable activity. The cut in Canadian 
railway rates appears to have adversely affected 
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Canadian securities as a whole in the British market. 
The coal strike in the Westphalian district of Ger- 
many, too, is causing some nervousness in British 
coal circles, since it is feared that the collapse of the 
Westphalian syndicate, which is a possibility that 
already seems in sight, would seriously affect 
prices in the foreign market of British coal owners. 
London bankers take a more serious view of the new 
Mexican crisis than is entertained at home here. 
New issues announced in London this week of 
an international character are a Montreal loan of 
£1,500,000 414 per cents and a New Zealand loan 
of £3,000,000. These loans have been underwrit- 
ten, but have not been offered for public subscrip- 
tion as yet. An Edmonton (Canada) 5% loan was 
offered at 98, and a Nova Scotia issue of £750,000 
4l4 per cents is offered at 99. The Underground 
Electric has placed £700,000 three-year 444% notes 
at 9834. There are intimations of an approaching 
large India loan. 

British Consols, as reported by cable last evening, 
closed at 7534, which compares with 7614 on Thurs- 
day of last week (Friday, Good Friday, then being 
a holiday on the London Stock Exchange). This 
decline may be considered representative of the 
general investment market. The London & North- 
western Ry. closed at 13214, against 133 a week ago; 
Great Western finished at 11514, against 11614, and 
the Great Eastern was quoted at the close without 
net change at 51. State funds, too, showed substan- 
tial declines in instances, Bulgarian 6s last evening 
finished at 101, against 102 a week ago, and Greek 
Monopoly 4s without change at 52, as also did Ser- 
vian 4s at 78144. Chinese 5s also are 4% point lower 
at 101. Russian 4s closed 4% point higher at 8714, 
while Japanese 5s are 14 higher at 77144. German 
Imperial 3s remain at 77. Money in London closed 
at %@134%, against 1144@14%% a week ago. 





The Paris markets merit little comment beyond the 
fact that they are awaiting the result of the national 
elections which are to be held a week from to- 
morrow (Sunday, April 26). It is considered prob- 
able by usually well-informed correspondents that 
the holiday spirit will continue at the French centre 
until after that important national event has passed, 
and a definite idea has thus been gained of the 
fiscal conditions that must be counted upon in the 
future. The attendance even of the professionals on 
the Paris Bourse has been particularly light during 
the week, and press accounts agree that the few who 
were present preferred taking profits resulting from 
the recent moderate advance in prices with a view 
of avoiding the carry-over. The settlement which 
began on Wednesday furnished a suggestive index 
of how completely speculators are out of the market. 
The contango rate was only 134%, which indicated 
the pressure of money for short commitments and 
how completely stagnant the general situation in the 
security market actually is. The French Treasury 
has borrowed 100,000,000 francs for six months at 
244%. This is taken to indicate a decision for 
a new national loan at the end of that period. 
Bulgaria has refused to accede to the conditions im- 
posed by French banks for an advance of 300,000,000 
francs to that country if Russia would guarantee the 
loan. Premier Doumergue has signed an agreement 


approving a new 800,000,000-franc loan to Turkey, 
France in return to obtain railroad concessions in 





Asia Minor and also at Jaffa and Jerusalem. We 
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referred to this loan in our review of the French situ- 
ation in last week’s “Chronicle.” Part of the loan 
(450 000,000 francs) will be offered on April 25 at 
9314, and the French banks, from the proceeds, will 
be relieved of the Turkish Treasury notes they now 
hold. There appears to have been some misconcep- 
tion, asa result of the meagre accounts cabled follow- 
ing the adjournment of Parliament on April 4, of the 
fiscal conditions existing in France. As we stated last 
week, the Chamber for the first time in the history of 
the Republic adjourned before an election without vot- 
ing the budget. Both Chambers managed to rush 
through just before adjournment, however, provi- 
sional grants to meet the May and June expenditures. 

Usually calm political experts in Paris argue that 
the highly complicated and unsatisfactory ending of 
Parliament will tell heavily against the unified 
radical party at the polls. It is calculated, for 
instance, that the present Government combination 
will lose 60 seats, some of which may go to the 
extreme Socialists, but the bulk to the Moderate- 
Republican Fusion of the Centre—the Briand- 
Barthou combine. In asking for his provisional 
grants, M. Renoult, the new Minister of Finance, 
stated that his immediate requirements were 172,- 
000,000 francs and as a precautionary measure 





he also asked for authority to issue 100,000,000 frances 


the ground that the prospectus issued by the company 
in March for $60,000,000 of new stock contained 
no mention of the case pending for the reduction of 
Western freights. The petitioner declared that such 
a suppression of information would debar any 
German company from further listings. The Com- 
mittee did not indicate what action it would take in 
the matter. In passing, it appears fair to remark, 
that the Canadian Pacific management were them- 
selves probably quite as much surprised at the 
Canadian Railway Commission’s ruling as were any 
outsiders. The so-called metallurgical and also 
the colliery issues have been under pressure, the 
former owing to a further lowering cf prices onthe 
Belgium iron market and the reduction of export 
prices on German iron products, while the latter is 
ascribable to the crisis in Westphalian coal districts. 
French bankers have been discounting in the German 
market, which is a new experience in recent financial 
history. Money in Berlin closed at 234%, against 
274% a week ago. 

There have been no alterations reported this week 
in the discounts of the official European banks. 
In London sixty-day bills in the open market closed 
week, at 134%, which is without net change for the 
while long bills closed at 2 1-16@21%4% against 
17%% on Thursday of last week. In Paris the 


of short-term treasury bonds above the statutory | private bank rate is 14 lower at 254% and Ber- 


limit. 
the stamp duty on foreign State funds from 3 to 2%, 
while other foreign securities remain on their pre- 
vious level of 2%. Furthermore the Chamber 


| 
maintained the immunity from taxation of the Rente | 
coupon in the fiscal schemes floated—the point on | 
which the Barthou Cabinet was overthrown. The | 
proposals authorized in the emergency bills merely | 


carfy over until the new Parliament assembles in 
June, when such important matters as the national 
loan, the embargo on the issue of foreign loans, the 
tax of 4% on foreign securities, the new stamp and 
income duties and the taxing of French rentes will 
be taken up for definite action. 


big financial interests intend that this new fiscal 
legislation shall be publicly discussed, its prejudicial 
effects on the nation’s credit clearly demonstrated 
and an amending law imperatively insisted on. 
French rentes closed at 86.6714 francs, against 
86.721 franes on Thursday of last week. Gold is 
becoming scarce in mercantile circles in Paris and 
sterling exchange at the French centre is now very 
close to the gold-import point. It is reported from 
Paris that negotiations are in progress on behalf of 
the, Bank of France for the transfer of a considerable 
amount of gold from New York beginning next week. 
We learn, however, that there is slight probability of 
the outward movement beginning at such an early 
date. Money in Paris closed at 3%, which is with- 
out quotable change from the figure of a week ago. 





In Berlin, the feature this week has been the re- 
newed ease in the money situation. But this does 
not_appear to have favorably influenced the market 
for securities. The reduction in Canadian freight 
rates which was announced last week has con- 
tinued to influence sales of Canadian Pacific. On 
Thursday, according to a press dispatch from Berlin, 
a. banker representing many members of the Berlin 
Bourse applied to the Listing Committee to exclude 


The provisional bill reduced immediately | lin is without change at 234%. 
| at 334%; Brussels at 354%, and Amsterdan at 
|2 15-16%. 





any further listings of Canadian Patific stock on 


Vienna remains 


Official rates at the leading foreign 
centres are: London 3%, Paris 314%, Berlin 4%, 
Vienna 4%, Brussels 4%, Amsterdam 344%. 





The Bank of England’s return this week is rather 
better than the statements of the last few weeks. 
It shows an increase in the gold coin and bullion 
holdings of £209,624, while the total reserve increased 
£657,000. The proportion of reserve to liabilities 
increased during the week to 41.99% from 40.36%, 


‘and compares with 47.88% one year ago. Public 
In the meantime, | 
accotding to conservative Paris correspondents, the | 


deposits were further reduced £393,000 and other 
deposits suffered a contraction of £473,000. Loans 
at the Bank (other securities) were paid off to the 
extent of £1,520,000 net. Threadneedle Street now 
holds in bullion £36,237,767, which compares with 
£37 ,922,106 in 1913 and £37,817,240 in 1912. The 
reserve aggregates £25,663,000, against £27,928,891 
one year ago and £27,638,020 in 1912. Public de- 
posits are well ahead of last year, amounting to 
£19,238,00 , which compares with £15,810,624 at 
this date a year ago and £18,997,109 in 1912. Other 
deposits aggregate £41,960,000, against £42,439,289 
in 1913 and £41,868,562 in the year preceding. 
The loan account is £41,980,000, against £35,- 
097 ,048 last year and £36,747,117 the year preceding. 
Our special correspondent furnishes the following 
details by cab e of the gold movement into and out 
of the Bank for the Bank week : Imports, £87,000 
from Brazil; exports, £150,000 (of which £50,000 to 
Java and £100,000 not stated), and receipts of 
£273,000 net from the interior of Great Britain. 





An increase of 11,041,000 francs in its gold and a 
decrease of 2,018,000 francs in silver are reported 
this week by the Bank of France. A contraction of 
21,325,000 francs is shown by the circulation state- 
ment, while discounts matured, nét, to the extent 
of 120,925,000 frances. Treasury deposits werere- 
duced 2,650,000 francs and. advances declined 16,- 
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150,000 francs. There was an increase in general de- 
posits of 6,450,000 francs. The Bank now holds 
3,639,327,000 francs in gold, which compares with 
3,249,975,000 francs one year ago and 3,224,575,000 
francs in 1912. Outstanding circulation is given at 
5,921,938,000 francs, against 5,729,764,495 francs 
one year ago and 5,307 ,931,260 francs in 1912. Gen- 
eral deposits aggregate 553,678,000 francs, against 
563,946,327 francs in 1913 and 688,677,902 francs in 
1912. The discounts are well below last year’s fig- 
ures; they stand at 1,420,827,000 francs and compare 
with 1,704,078,440 francs in 1913 and 1,182,193,711 
francs in 1912. The silver stock is 620,763,000 
francs. One year ago it was 602,100,000 francs and 
two years ago 807,900,000 francs. 





The weekly statement of the Imperial Bank of 
Germany showed an increase of 37,988,000 marks in 
gold and of 63,104,000 marks in total cash, including 
gold. There was a contraction of 180,603,000 marks 
in note circulation, of 36,378,000 marks in Treasury 
bills and of 197,625,000 in discounts. Loans in- 
creased 12,139,000 marks and deposits increased 
18,435,000 marks. The total cash holdings now 
amount to 1,639,376,000 marks, against 1,264,820,- 
000 marks one year ago and 1,223,640,000 marks in 
1912. Combining loans and discounts, we have a 
total of 1,020,911,000 marks, which compares with 
1,386 440,000 marks in 1913 and 1,278,900,000 marks 
in 1912. The circulation totals 2,037 ,028,000 marks 
against 1,939,640,000 marks at this date a year ago 
and 1,737,940,000 marks in 1912. 





In local money circles additional evidence of the 
absolute redundance of funds has been contained in 
the fact that substantial demands on the capital 
market and also suggestions of future demands have 
failed in the slightest degree to affect money rates. 
In fact, near-by maturities are available at frac- 
tional concessions for the week, while call money rates 
seem to be definitely pegged at 134@2%, and are 
without fluctuation. Among the capital demands of 
the week has been the $25,000,000 offering of New 
York Central & Hudson River 414% refunding and 
improvement mortgage bonds by Messrs. J. P. Mor- 
gan & Co. and their associates, the First National 
Bank and the National City Bank. In addition, 
Messrs. Morgan & Co. have privately sold $15,000,- 
000 of these bonds, making $40,000,000 in all. The 
offering of the $65,000,000 4% gold bonds by the 
City of New York was an additional demand. Full 
details of the offering are contained on another 
page in this week’s “Chronicle”; the total subscrip- 
tions were $193,187,350. As, however, the bidders 
were obliged to deposit only 2% of the amount of 
their bids the large subscription did not exert a 
noticeable influence in money circles. It is under- 
stood that about $12,000,000 of the issue has been 
sold abroad, leaving $53,000,000 to be sold by the 
banking syndicate, headed by Kuhn, Loeb & Co. and 
William A. Read & Co., which was the successful 
bidder at 101.45, and is now re-selling the bonds at 
102.10% and accrued interest, to yield 4.15%. A 
demand for some $25,000,000 is in sight in the form 
of a proposed sale of 414% bonds by the Chicago 
Milwaukee & St. Paul Ry. This is under considera- 
tion by the St. Paul board, but has not yet been 
definitely decided on. The American Telephone & 
Telegraph Co. has arranged to sell through bankers 
in the respective localities $30,000,000 two-year 5% 








coupon notes of subsidiary companies endorsed by 
the parent company. Thus it will be seen that the 
demand for capital is proving quite active. A new 
demand, too, that will soon appear will be in the 
form of the subscriptions of the national banks of the 
country to the stock of the new Federal reserve 
banks. How this will work out may be gathered 
from the specific instance of the National City Bank, 
which on Tuesday voted to take 30,000 shares at 
$100 a share; this will require $3 000,000, though only 
half of it probably will be paid up, the remainder 
being subject to call by the Government. Of the 
$1,500,000, however, $500,000 will be paid as soon 
as the reserve system is in a position to receive sub- 
scriptions, another $500,000 will be payable three 
months thereafter, and the remaining $500,000 six 
months thereafter. When it is considered that all 
the national banks which have agreed to join the 
Reserve System will, in proportion, be called upon 
for similar subscriptions, it becomes evident that 
quite.a shifting of funds in the money markets 
of the country must take place. How soon the new 
Federal Reserve System can get into practical work- 
ing order it is difficult to say. The vital element, 
namely the personnel of the Federal Reserve Board, 
has not yet been determined on, or at any rate has not 
been announced by President Wilson. It is hardly 
likely that the System can be put into practical 
operation earlier than the autumn, and Secretary 
McAdoo, in a statement a short time ago, definitely 
said that in the event of delay over the crop-moving 
period, the experiment of depositing Government 
funds in the national banks throughout the agricul- 
tural sections that was tried last year will be repeated. 

One of the most striking indications of the current 
over-supply of funds was the objection of some of the 
large New York banks to receiving on deposit. from 
the city the proceeds of the $65,000,000 bond sale. | 
The City Chamberlain had proposed to deposit large 
amounts in various banks. The First National, to 
which $5,000,000 was offered, declined the deposit, 
the National Bank of Commerce, to which $12,000,- 
000 was tendered, took only $6,000,000, and the 
Hanover National, to which $4,000,000 was allotted, 
was willing to take only $500,000. None of these 
banks, it should be explained, had been a regular 
city depositary since Chamberlain Bruere put into 
operation on Feb. 1 his plan for increasing interest 
on city balances. Before that date the regular rate 
on such balances was 2%, regardless of money 
market conditions. Mr. Bruere sent out letters 
asking for higher interest, and some banks agreed 
to pay 214 and even 3%; but most of the large banks 
declined to pay more than the old figure of 2%. As 
call money is now ranging between 134 and 2% and 
as the deposits of the proceeds of the bonds must 
necessarily be considered in the nature of call loans, 
subject to immediate withdrawal, it is obvious that 
the banks would undertake a direct loss in paying 
the 2% rate. Furthermore, they have no incentive 
to take the funds as a part of the city’s banking ac- 
counts, as the inactive accounts of the municipality 
have been transferred to those banks that are willing 
to pay the higher rates of interest. 

Last Saturday’s bank statement suggested the 
return to circulation of the April 1 payments. The 
loans of the Clearing House banks and trust companies 
showed a loss of $10,059,000 and deposits a curtail- 
ment of $5,837,000. Meanwhile there was an in- 
crease in cash of $7,451,000, and as the reserve re- 
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quirements had declined $828,450 as a result of the 
lower deposit item, there was ancrease in the surplus 
above requirements of $8,279,450, making the total 
$18,732,950, which compares with $14,904,450 one 
year ago and $14,977,200 two years ago. The cash 
in the vaults of the banks increased $8,625,000; that 
in the vaults of the trust companies decreased $1,- 
174,000; and the trust companies’ cash in banks de- 
creased $6,916,000. 

Referring to call money rates in detail, it may be 
stated that 2% was the highest and 134% the lowest 
every day this week. On Monday and Tuesday 
134% was the renewal basis. This was advanced 
to 1%% on Wednesday and 2% on Thursday, 
while on Friday it was reduced to 134%. For 
time money 24% was the clesing quotation for 
sixty days (against 214@234% a week ago), 24% 
@234% for ninety days (against 234%), 234@ 
3% for four months (unchanged), 234@3% for 
five months (unchanged) and 3@314% for six 
months (against 3%). Commercial paper con- 
tinues in lighter supply than demand. Really high- 
grade notes are scarce and there does not appear 


has been no evidence of unusual speculation in sterl- 
ing exchange in the local market 

Demand sterling in Paris closed at 25.16 francs — 
after touching 25.14 francs earlier in the week. 
A week ago it closed at 25.16 francs. In Berlin 
London checks finished at 20.45 marks, against 
20.454 marks a week ago. Sterling checks in 
Amsterdam, as reported by cable last evening, closed 
at 12.0834 guilders, comparing with 12.0714 guilders 
on Thursday of last week. Berlin exchange in Paris 
closed yesterday at 123.0214 francs, against 123.0214 
francs a week ago. Mexican exchange on London 
‘finished at 1s 234d., against 1s. 334d. a week ago. 
Mexican exchange in New York closed at 330, against 
310 a week ago. 

Compared with Friday of last week sterling ex- 
change on Saturday was firmer for demand and cable 
' transfers, which advanced to 4 8680@4 8690 and 
4 87@4 8710, respectively; sixty days remained un- 
changed at 4 85@4 8510. On Monday trading was 
extremely limited, largely on account of the observ- 
ance of Easter Monday as a holiday in London, 
| which served to restrict business here; after a firm 


| opening, weakness set in, with the range unchanged 


'at 4 8680@4 8690 for demand and 4 87@4 8710 for 





much probability, in view of the concededly reac-| cable transfers; sixty days declined to 4 8490@4 8505. 


tionary tendency in trade, for improvement in the | 


near future. Closing quotations remain at 34@_ 
334% for sixty and ninety days endorsed bills re- | 
ceivable and for four to six months’ names of choice 


character. Other names less favorably known con- 
tinue at 4@414%. 








With a sharp advance in discounts for long bills 
in Lombard Street the market for sterling exchange | 
has ruled firm, though not active throughout the | 
week. Supplies of produce and commercial bills 
are unusually light and money is so abundant and 
cheap here that there is slight incentive to draw 
finance bills. The continued active demand for 
gold for the Continent precludes any reduction in the 
Bank of England rate for the present. Reports 
cabled from Paris, where sterling exchange has 
ruled close to the gold-import point, state that nego- 
tiations are understood to be under way on behalf of | 
the Bank of France for a resumption of gold importa- | 
tions from New York. There are quite a number of | 
cross currents in the foreign exchange situation at | 
the moment. In the first place foreign buyers are | 
credited with purchasing about $12,000,000 of the 
new New York City bond issue that was offered this | 
week. On the other hand, the proceeds of the 
bonds wil] be used to take up short-term notes of | 
the City, which have been favorites among London | 
bankers and other financial interests. In the same | 
way a considerable amount of the new New York 
Central bonds will undoubtedly be placed abroad | 
while on April 21 $20,000,000 in notes of the same | 
company mature. A considerable part of these. 
notes is held in London, so that in effect there will | 
merely be the transfer of money from one pocket to | 
another. The broad view that is prevailing in sterl- | 
ing exchange circles at this centre is that the demand | 
for funds promises to be more active abroad than at | 
home and the prospects therefore favor a_ steady | 
market for sterling exchange The movement of 
securities being equally balanced, it does not seem 
to enter into consideration at the moment, so far as 
Stock Exchange transactions are concerned. The | 
Bank of England’s statement was rather more favor- 
able than the returns of recent weeks, though Thread- 
needle Street gained only £209,624 ingold. There 








| Rates fluctuated irregularly on Tuesday, but within 
narrow limits; the day’s quotations were still 4 87 
@4 8710 for cable transfers, 4 8680@4 8690 for 
demand and 4 8490@4 8505 for sixty days. On 
Wednesday sterling continued dull and almost nomi- 
nal; the opening was lower, but later the tone stead- 
ied on a stiffening in English discounts; demand was 
still quoted at 4 8680@4 8690, cable transfers at 
4 87@4 8710 and sixty days at 4 8490@4 8505. In- 
creasing firmness in discount rates in London caused 
an advance of about 10 points on Thursday, to 
4 8690@4 87 for demand, 4 8710@4 8720 for cable 
transfers and 4 85@4 8510 for sixty days. On Fri- 
day the market ruled firm. Closing quotations were 
4 85@4 8525 for sixty days, 4 8695@4 8705 for 
demand and 4 8715@4 8725 for cable transfers. 
Commercial on banks closed at 4 8334@4 84, 
documents for payment finished at 4 84144@4 84% 
and seven-day grain bills at 4 86@4 861%. Cotton 
for payment closed at 4 84@4 8414, grain for pay- © 
ment at 484144 @4 8434. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $5,483,000 net in cash as a rseult of the cur- 
rency movements for the week ending April 17. 
Their receipts from the interior have aggregated 
$14,789,000, while the shipments have reached 
$9,306,000. Adding the Sub-Treasury operations, 
which occasioned a loss of $2,770,000, the combined 
result of the flow of money into and out of the New 
York banks for the week appears to have been a gain 
of $2,713,000, as follows: 

















Week ending April 17. Into Out of Net Change tn 
Banks. Banks. Bank Holdings. 
Banks’ interior movement._....... $14,789,000 $9,306,000'Gain $5,483,000 
Sub-Treasury operations........... 20,294,000 23,064,000|)Loss 2,770,000 
FO 2ncccsegssdankanmbodsnne 





| en $32,370,000'Gain $2,713,000 
i 





~ The following table indicates the amount of bullion 
in the principal European banks 


| 








April 17 1913. 


| 


April 16 1914. 
| | 


£ £ 

36,237,767| 36,237,767 
145,533,440) 24,826,800 170'360/240 
65,533,350 
178,339,000) 
52,124,000] 12'218,000) 64,342,000 
20,326,000, 28'542'000, 48,868,000) 17:945,000 
45,760,000 3,130,000, 48,890,000! 46,666,000 
13,331.00 793,000] 14,124,000 13,544,000) 
8,840,667 4,420,333] 13.261,000| 7.610.667 

"790,000; _...._- 5,719,000 
6.878.000 
2°137,000) 


5,400,133) 
2,088,336) 


Banks of 





Gold. Silver. Total. Gold. Silver. Total. 
£ £ 
37,922,106 37,922,106 
129,979,160, 24,083 ,760,154,062,920 


16,500,000, 82,033,350; 48,797,200 '7-400,05p 63,241,650 
50,168,000, 10,492,000 





| 
England. - \ 
France... 
Germany -} 
Russia __. 
Aus.-Hun. 
Spain ...- 
Italy 
Neth'lands, 
Nat. Belg. 
Sweden -_. 
Switz'land 
Norway . . 





7,244,000.185 ,583,000)158,034,000, 7,400 165,434,000 
60,660,000 

29,380, 47,825,000 
4,049,000! 50,715,000 


729,100) 14,273,100 
3,805,33 


11,416,000 





581,055,224) 97,674,133 
578,390,560, 97,371,81 





Tot. week 
Prev .week 


678 ,729,35 


; 94,883,643/620,283 
3675, 762,37315 


2. , 
2: 94 ,362 ,803'6 16,451 139 
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THE NEW “TRUST BILL” PROPOSALS. 

The sequence of events this week, in regard to the 
so-called “supplementary trust legislation”, has been 
soméwhat singular. At the opening of the week it 
was declared at Washington, on what appeared to 
be >the best Congressional authority, that opinion in 
Congress had become decided to the effect that the 
plans of further legislation on these matters ought 
to be, and would be, postponed to another session. 
This news was received with manifest approval in 
business circles, and with hardly less approval at 
Washington itself. 

Among business men throughout the country, the 
feeling was strongly voiced that, with financial and 
industrial affairs in their present sensitive condition, 
further debate and controversy over these very deli- 
cate problems could not be other than an aggravating 
influence. Among Congressmen, it was recognized 
that the plans for such legislation had already been 
deadlocked in committee, because of the difficulty 
of even drafting workable measures; that the radical 
element in the country had itself shown no sign of 
insistence on the legislation; that other and urgent 
questions now pending in Congress were so numer- 
ous that, in order properly to consider the complicated 
corporation measures, the session would probably 
have to be extended through the trying summer 
months. To this were added other and more press- 
ing considerations. The protests against such legis- 
lation at this time,by the business constituents of 
Congressmen, was one. The impending Congression- 
al elections, and the knowledge of the legislators 
that a late beginning of their personal campaign 
for re-election would be a heavy handicap (which 
inereased trade reaction, aggravated by the “trust 
bill” debate, would certainly not remove), was a 
still more potent influence. 

The President, however, did not agree with Con- 
gress. On Monday, he gave it as his own positive 
opinion that the trust bills must be enacted at this 
session. Next day, the Chairman of the House 
Judiciary Committee gave out the draft of a bill 
whose provisions were to cover such very miscel- 
laneous matters as holding companies, interlocking 
directorates, relation of labor unions to the Anti- 
Trust Law, injunction orders by the courts, con- 
tempt proceedings and discrimination in prices for 
their products by manufacturing companies. The 
bill proposed is necessarily very long; it contains 
21 separate sections and it is full of exemptions and 
exceptions, whose scope would invite almost un- 
limited debate. On general principles, it would 
properly open the field for a full session’s delibera- 
tions. 

With so great a variety of problems included in 
this bill—each with its own particular group of legal 
and financial complications,and with the questions 
created ;jby the numerous exemptions as difficult in 
themselves as the general provisions of the bill itself— 
it}is not easy even to pass judgment on its merits 
ordemerits as a whole. The bill bears on its face evi- 
dence of the stumbling blocks encountered by the com- 
mitteejin considering such legislation. No corpora- 
tion is to acquire control of one or more other corpora- 
tions, “where the effect of such acquisition is to 
eliminate or lessen competition.” But this ismerely 


to reiterate the general purposes of the existing Anti- 
Trust Law; and, like that law, it throws back on the 


But 


irts the determination of actual restraint. 





the law thereupon proceeds to exempt from its pro- 
hibitory terms the forming and holding of subsidiary 
corporations by an industrial company, or the 
acquisition of stock in an independent connecting 
line by a railway company “when the effect is not 
to eliminate or lessen competition,” or when, in the 
case of the railways, “there is no substantial com- 
petition,”’ and it excepts such property rights as may 
have been “heretofore legally acquired’’—though, 
again retreating from this last position in the case 
of stockholding relations which may “constitute 
violations of the Anti-Trust Laws.” 

There is something just a little bewildering in this. 
The exemptions are well enough in themselves; but 
it is hard to see how they add anything to what 
already stands in the law as interpreted by the 
courts. The interlocking directorate clauses show 
little except similar fear, by the authors of the bill, 
that its provisions might make trouble for perfectly 
legitimate and beneficial industry. No one shall, 
after two years, be director or officer in two or more 
banking institutions under the laws of the United 
States; but this is to apply only when one of those 
institutions has resources of more than $2,500,000, 
and, in the case of banking institutions in the same 
locality, shall not apply in cities or towns of less than 
100,000 population. Here is an obvious recognition 
of the protest of business men in smaller towns, 
who knew that the full prohibitions of the bill would 
prevent the forming of competent managements 
for institutions in such places. But no recognition 
seems to have been made of the case of smaller up- 
town or suburban banks and trust companies, whose 
perfectly legitimate business requirements draw into 
their directorates officers of the larger down-town 
institutions. 

Throughout the bill, as drafted, there are similar 
traces of prohibitory regulations which the authors of 
the measure apparently do not dare to make either 
comprehensive or consistent. Even in the section 
which endeavors to deal with the much discussed 
question of labor combinations as affected by the 
Anti-Trust Law, it is provided that the law shall 
not be so construed as to “ forbid the existence and 
operation” of labor organizations; nor to forbid 
“carrying out the legitimate object of such organisa- 
tions”. This is exceedingly broad and, as indicated 
in our article on ‘The Financial Situation”, would 
appear to give the unions the license to do almost 
anything, but in the last analysis only the courts can 
decide what are the “legitimate objects’? of the 
unions. And even if the bill were not highly ob- 
jectionable in some of its essential features, the tossing 
of it into the Congressional arena, at this particular 
juncture in the political and financial situation, 
would be entirely unwise. 

For ourselves, we greatly doubt if such a measure, 
with or without amendments, can find its way into 
the statute books this session. The President’s 
power of forcing Congress to take action on a given 
bill is very great, as the history of the Banking and 
Currency Bill made plain. But the demand for enact- 
ment of legislation on that question was strong and 
nation-wide. It was a question if Congressmen 
would be enthusiastically greeted by their constitu- 
ents, had they reported, on returning home, that 
they had refused to stay in session and debate the 
bill. Nothing of the sort is true of this present 
measure. Not only have the people at large made 
no insistent demand for it, but a strong probability 
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exists that if it were forced through, and business de- 
pression increased at the same time, the individual 
Congressman’s constituency would express at the 
polls some inferences unpleasant to him and to the 
party. 

The one fact which this week’s incidents make 
clear beyond dispute is that, while “supplementary 
legislation” of some sort might conceivably clear 
up and benefit the Anti-Trust Law uncertainties, 
a plan for that legislation raises questions of such 
complexity that no hasty consideration of them can 
have good results. The end of the longest virtually 
continuous session in the country’s history, with 
other legislation absorbing the time of Congress, 
and with Congress itself exhausted over its protracted 
labors and irritated at their further prolongation, 
is scarcely an ideal moment to settle the complicated 
questions rightly. 








PRESIDENTIAL LEGISLATION. 

As a matter aside from the character of the addi- 
tional restrictive bills presented in the House of 
Representatives on Tuesday, we call attention once 
more to something which has almost ceased to be 
even incidentally mentioned: the sinister fact that 
these bills as well as others are admittedly Executive 
measures of legislation. Washington dispatches con- 
cerning them contain these expressions: ‘Important 
changes in the Administration’s program of anti- 
trust legislation are proposed in a bill By 
direction of President Wilson, the anti-trust program 
heretofore made up of four tentative bills isembodied in 
one measure. If action is to be had in the 
Senate, the session will be prolonged until early fall; 
despite this, the President is determined upon ac- 
tion. By direction of the President, 
Chairman Clayton and his associates decided to 
abandon the tentative bill that sought to define the 
terms ‘monopoly’ and ‘monopolization,”’ &c. 

While this precise language has not been officially 
used or authorized, it is undeniably a fair statement 
of the situation and of the Administrative attitude. 
But it is the duty and province of the Executive to 
execute existing laws, as well as to recommend new 
ones or changes; it is neither his duty nor his province 
to ‘‘make”’ laws or to draft them, or to have a “‘pol- 
icy”’ which involves or turns upon shaping them, 
or to use patronage and personal influence to force 
them into or through Congress. To speak point- 
edly though colloquially, one end of Pennsylvania 
Avenue is his; the other belongs to Congress. We 
find this in the Constitution, where it is the one un- 
mistakable feature. On many other matters (that 
of inter-State commerce, for example), the old docu- 
ment uses very general terms, the framers appar- 
ently recognizing their inability to foresee the growth 
of the country and therefore not assuming to bind 
it closely; but upon the separation of functions into 
legislative, executive and judicial, they could see, 
and they made this so distinct and clear-cut in terms 
that nobody has tried to mistake it or to interpret 
its meaning. It is at once the most distince and most 
fundamental piece of work in the document. 

Nor does this raise any question of treating the 
Constitution as sacrosanct, or of deeming its fram- 
ers so superhuman that their work must not be ap- 
proached, mueh less changed. They undertook to 
lay the foundations of a democracy, and did so. 
Whether a democracy is the best and final basis of 
government is not now up for discussion; but con- 








sider it still an open question, yet this elear division 
into three departments, co-operative although jin- 
dependent, is essential to democracy, it is democracy. 
We may not care for democracy: the country may 
conceivably decide to deliberately abandon it as out- 
worn; what should make us stop and think is the 
certainty that in disregarding and effacing this 
fundamental part of democratie substance, we are 
departing from democracy, and are doing it not by 
deliberation, but by an insidious habit which has 
obtained such hold that each fresh instance of per- 
version is accepted as in the regular course. 

Concerning the bills themselves, we have indicated 
in the preceding article that they are as well adapted 
to the needs of the times as acids and hot coals are 
to the healing of open wounds. Industry, trans- 
portation, distribution, trade, investment—all that 
comprises the country in any substantial sense— 
craves rest; only clamorous agitators and the poli- 
ticians, who always mistake the surface for the 
depths, desire to go on framing statutory withes. 

The protests by such broad-minded and slow-mov- 
ing organizations as the New York Chamber of Com- 
merce are an indication of the desire for a rest, and 
here is a striking piece of evidence in a circular issued 
by the “Massachusetts Alliance of Manufacturers’ 
and Employers’ Associations.”’ This is not an out- 
cry against tariff reduction; it confines itself to State 
action. ‘Give manufacturers a rest (it says), so- 
cial uplifters and agitators a necessary vacation, and 
the rest of us time to get acquainted with the mul- 
titude of laws showered upon us in recent years.’ 
Massachusetts, these men declare, is halting and 
driving out her industries and “the greatest problem 
confronting Massachusetts to-day is to retain the 
industries now within her borders.”’ As examples, 
they cite 61 things which a manufacturer ‘‘must’’ 
and 40 things which he “must not” do, the law in 
each instance being referred to by year and title. 
These men do not condemn the requirements 
broadly; they say ‘‘some of them are undoubtedly 
good, some unnecessary, and some totally indefensi- 
ble.” What they ask is a halt in the constrictive 
process, and we note that of the 101 actions com- 
manded or forbidden, 67 come under the laws of 
1912 or 1913 and 54 under laws of 1913. 

Legislatures and Congress are moving on the same 
road, impelled by executives who mistake destruc- 
tion for progress. Mr. Wilson’s sincerity and good 
intentions are not doubtful, but he errs in imagin- 
ing that on him lies the duty and in him is the wis- 
dom for correcting every ill and reconstructing the 
country to suit a rhetorical uplift scheme. He can 
read his duty—and his limitations also—in the Con- 
stitution, a-document which he has studied as a his- 


torian and should not forget as a President. 
————— 


BUILDING OPERATIONS FIRST QUARTER OF 
1914. 

With the advent of spring the comparative quiet- 
ness, if not to say dulness, in building lines that had 
been a feature for a number of months has been 
followed by a considerable measure of activity in 
many sections of the country. In January and 








February of the current year the amount of work 
arranged for was noticeably less than in either 
1913 or 1912, but under the permits issued in March 
in the various cities an expenditure is contemplated 
greater than for the same period of any year since 
1910, and this notwithstanding a continued check 
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to, operationsin Greater New York—or, more exactly 
speaking, in Manhattan and Bronx Boroughs— 
and curtailment of operations at Newark, Phila- 
delphia and Los Angeles, and a number of other, 
but less prominent, cities, where much activity was 
noted last year. The satisfactory March result 
serves to bring the total of intended outlay forthe 
first quarter of 1914 up to near the high mark set 
bygthe January-March aggregate of last year for the 
municipalities outside of Greater New York. 

The number of cities making reports for March 
is 146, of which 82 show increases, and the total 
estimated cost of the construction called for by 

‘the contracts entered into is placed at $85,179,316, 
-against $81,376,616 a year ago. The gain over 1912 
is slightly less and the decline from 1910 reaches some 

*8 million dollars. For Greater New York the com- 
parison is between $16,536,354 this year, $18,113,268 
in 1913 and $27,159,988 in 1912, with the bulk of 
the loss in each instance in Manhattan; Brooklyn 
and Queens show up better in 1914 than a yearago. 
The cities outside of New York (145 in all) furnish 
for the month a total of $68,642,962, against $63,- 
263,348 in 1913 and $54,576,744 in 1912. 

‘The New England division, consisting of 20 muni- 
cipalities, makes a more favorable showing for the 
first quarter of the current year than for 1913, the 
combined operations having been $18,711,488, against 
$15,958,483. Boston is conspicuous in the matter of 
gain. In the Middle group (Greater New York 
excluded), 35 cities are included and at only 7 
(Pittsburgh, Washington and Albany among them) 
is greater activity recorded than in 1913. On the 
other hand, Philadelphia, Buffalo, Baltimore, New- 
ark, Syracuse, Rochester, Jersey City, Utica and 
Elizabeth report more or less notable decrease. As 
a result the aggregate of all is but $29,852,508, 
against $33,785,900 a year ago and $28,311,590 in 
1912. 

The Middle West did exceptionally well in the three 
months last year and even better in 1914, notwith- 
standing an easing up in work at Chicago. The 
aggregate for the 28 cities constituting the group is 
$46 926,666, against $44,414,869 in 1913 and only 
$28,069,725 in 1912. Dayton was in the midst of 
a phenomenal building boom at the time the disas- 
trous flood struck the city last year, nearly 4 mil- 
lion dollars of construction work having been ar-’ 
ranged for in the three months; the permits for the 
same period this year call for an outlay of less than 
half-a-million. The exhibit for 28 municipalities 
at the South the current quarter is notably poorer 
than for last year. The total is $14,885,005 and 
compares with $18,569,918 and $16,008,412 one and 
two years ago. 

A quite notable falling off is reported in most of 
the cities on the Pacific Slope and this is but par- 
tially overcome by increased outlay at San Francisco 
and Tacoma. The total for the 12 cities included is 
only $21,632,866, against $23,871,398 in 1913, with 
the 1912 result still heavier at $24,042,082. The 
“Other Western” division, represented by 22 cities, 
gives an aggregate quite a little better than in either 
1913 or 1912—$18,926,021, contrasting with $15,- 
907,137 and $15,505,294. Kansas City, Mo., Minne- 
apolis and St. Paul report a decided spurt in build- 
ing construction. St. Louis, Duluth and Kansas 
City, Kan., furnish the only conspicuous decreases. 

Combining the various groups, we have a total 





prospective expenditure for the 145 cities of $150,- | have the totalgforJalljthe roads,in the compilations 


934,554 for the three months of 1914, against $152-, 
507,705 in 1913 and $130,251,795 in 1912. Greater 
New York’s results for the corresponding periods 
are $34,246,472 and $44,195,385 and $53,225,762; 
and here we would note that the 1914 figures are 
the smallest since 1908—the year of depression. 
Finally, for the whole country (146 cities) the con- 
tracts entered into in the three months this year 
contemplate the expenditure of $185,181,026, against 
$196,703 ,090 in 1913 and $183,477,557 in 1912. 

The check to building operations in Western 
Canada noted earlier in the year continued in March, 
but in Eastern sections greater activity than a year 
ago is indicated by the returns at hand. In the 
eastern portion of the Dominion ,in fact, the reports 
for 27 cities cover an increase in expected outlay 
for building of approximately half-a-million dollars, 
but 12 Western cities collectively exhibit a decline 
of over 114 millions, making the general result 
$9,107,091, against $9,992,384 a year ago. For 
the three months of 1914 the Eastern total is $9,- 
762,771, against $11,922,829; the Western $6,267,093, 
against $10,954,197 and the aggregate of all (39 
cities) $16,029,864, against $22,877,026 in 1913 and 
$20,891,476 in 1912. 








RUSSIA EXTENDING HER COTTON PRODUC- 
TION. 

Russia, according to a recent report from St. 
Petersburg, is about to enter upon a scheme to largely 
increase its production of cotton. In other words, 
further development of the cotton-growing industry 
in Turkestan is contemplated, this being part of 
the plan of the Ministry of Agriculture for coloniz- 
ing and cultivating new areas in the country’s Asiatic 
territory. Specifically, the reports at hand state 
that the Ministerial Diet has opened discussion on 
the bill regarding the colonization of the Golodnaja 
Steppe in Samarkand Province. The proposition is 
to vigorously push irrigation work in various dis- 
tricts of Turkestan over an area of 3,000,000 des- 
siatines (8,106,000 acres) at an outlay of over 700 
million roubles ($360,500,000), with the ultimate 
object of devoting much of the land to cotton, and 
thus render the Empire independent of outside 
sources for its supply of the raw material. 

At the present time Turkestan produces annually 
some 800,000 bales of 500-lbs. each, but this is 
sufficient to meet only about half of the Russian 
requirements. It is to be presumed that, from the 
success attained in the past in that locality, the 
carrying through of the scheme will more surely add 
to the world’s new supply than have the various 
efforts made in Africa and elsewhere by Great 
Britain, France and Germany. It is to be said,more- 
over, that with the constantly increasing demand for 
cotton any help that Russia can offer will be wel- 
comed, even though its plan take some time in 
developing. 








RAILROAD GROSS AND NET EARNINGS FOR 
FEBRUARY. 

It has been evident for some time that United 
States railroads would make a very poor exhibit 
of earnings for the month of February. The returns 
of the separate roads as they kept coming in from 
week to week since the latter part of March have 
shown that large shrinkages in earnings, gross and 
net, were proving the rule. Now, however, that we 
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which we present to-day, the extent of the loss dis- 
closed is really startling in its magnitude. A large 
falling off in gross was met—or could be met—with 
only a small curtailment in expenses, leaving, there- 
fore, an exceedingly heavy percentage of reduction in 
the net. Stated in brief, the gross fell off no less 
than $23,823,138, while expenses were reduced no 
more than $3,928,091. Thus the loss in net reaches 
$19,895,047. In ratio the decrease is 10.22% in 
the gross and 33.41% in the net. 


Inc. (+) or Dec. (—). 
% 


February (478 roads)— 1913. Amount. 





Miles of road__........._.--- 244,925 242,928 +1,997 0.82 
Gross earnings..._........... $209,233,005 $233,056,143 —$23,823'138 10.22 
Operating expenses___...._--- 169,575,040 173,503,131 —3,928, 091 2.27 

Net earnings..__.______.-- $39,657,965 $59,553,012 —#19,895,047 33.41 


The depression in trade and last season’s short 
crops acount for the contraction in gross revenues. 
Increased wages, full-crew laws and various other 
legislative enactments and Governmental regulations 
account for the inability to curtail expenses in a pro- 
portionate degree. Doubtless, also, the series of 
snow-storms experienced here in the East the latter 
half of February tended to keep expenses high, though 
undue significance should not be given to this feature, 
since in the first place it affected only a small part 
of the mileage of the country, and in the second place 
the same group of roads was distinguished for very 
heavy expenses in February 1913, so in the compari- 
son between the two years any special outlays the 
present year because of the snow-storms would not 
count for much. As an illustration, we may note 
that in February last year the Pennsylvania RR. 
lines directly operated reported an expansion of 
$1,182,203 in gross earnings, but this was attended 
by an augmentation in expenses of no less than 
$1,624,145, leaving, therefore, an actual decrease in 
net of $441,942. The present year the Pennsylvania 
Lines lost more than the whole amount of the 
gain in gross made last year, they reporting a de- 
crease of $2,976,035, but expenses could be reduced 
no more than $1,100,071 notwithstanding last year’s 
large augmentation in the same; consequently there 
is a loss in net for the month in 1914 of $1,875,964 
on top of the decrease in net of $441,942 in February 
1913. 

The truth is, the results were not particularly good 
in February last year, and, as a matter of fact, rising 
expenses have been an unfavorable feature for several 
years past. Our general summary for February 1913 
showed a gain of $14,389,312 in gross, but as this 
was attended by an augmentation of $12,386,543 in 
expenses, the addition to net was only $2,002,769. 
In February 1912 the roads had the advantage of an 
extra day in the month (it being leap year), and 
accordingly the gain in gross was large, reaching 
$20,752,155, but such was the increase in expenses 
that only $8,275,149 of this gain in gross was carried 
forward as a gain in the net. In February 1911 the 
roads sustained a loss in both gross and net—$3,456,- 
863 in gross and $7,032,202 in net. In February1910 
the showing was satisfactory as far as gross was 
concerned, but rising expenditures were even then 
a feature, and accordingly an expansion of $28,250,- 
418 in gross receipts produced a gain in net of only 
$7,734,299. In February 1909, when the carriers 
were still retrenching on a large scale (owing to the 
policy inaugurated after the panic of 1907), a gain 
of $13,338,338 in gross was attended by an augmen- 
tation of $11,883,173 in net. The year before (1908) 
there were losses of tremendous magnitude. Our 


compilation for February 1908 recorded a decrease 





in gross of no less than $17,713,009, or 12. 55%, atid 
a decrease in net of $8,764 602, or 25.10%. Even 
this was merely the falling off as registered by the 
roads contributing returns to our tables. On ac- 
count of the generally poor character of the exhibits, 
some quite important roads withheld their figures at 
that time, and our tables covered only 151,580 miles 
of road, whereas the total railroad mileage was inthe 
neighborhood of 230,000 miles. We estimated at the 
time that for the whole railroad system of the country 
the loss in gross as compared withthe year preceding 
must have reached $26,000,000 and the loss in net 
$13,000,000. In 1907, too, our February statement 
showed a loss in net, though gross earnings then were 
still recording moderate gains. Thus steadily rising 
expenses have been a feature for a long period of time. 

In the following we give the February totals back 
to 1896. For recent years we use, for 1911, for 
1910 and for 1909, the Inter-State Commerce totals, 
but for preceding years we give the results just as 
registered by our own tables each year—a portion 
of the railroad mileage of the country being always 
unrepresented in the totals, owing to the refusal of 
some of the roads in those days to give out monthly 
figures for publication. 





Gross Earnings. Net Earnings. 





Year. 
Increase or 
Decrease, 


Year 
Preceding. 


Year 
Given. 


increase or 
Decrease. 


Year 


Year | 
| Preceding. 


Given. 





Feb. gs $ | x 
1896_.-.| 45,989, 629 41,603, 813) + 4,385,816 
1897_.-.| 51,338,343 51,656, 357) —318,014 
1898_.-| 59,070,798 51,904,681) +7,166,117|18,163,731 15,396,058 
1899___| 58,557,395 59,965,541) —1,408,146/ 15,538,962 18,626,170 
1900__.| 72,738,157, 59,566,162, + 13,171,995) 21,637,135 15,650,437 
1901_.-| 86,357,583; 78,722, 604 + 7,634,979/ 26,537,607 23,485,478 
1902_.-.} 89,028, 687| 84,859 "7451 + 4,168,942) 26,478,954 25,923,786 
1903__.| 91,360, 580) 80,898, 616) + 10,461,964) 24,115,381 23,153,394 
1904___| 99,543,306) 96,130 791| +3,412,615| 23,045,307 25,382,875 
1905-_-.-| 95,184,283) 98,487,848) —3,303, "565 20,072,964 23,618,871 
1906 _ . _| 120,728,671 95,625, 938! + 25,102,733)| 33,486,634 19,937,363 
1907... | 123, 920. 810 115,123,660! +8,797,150/30,669,082 32,319,683 
123,389,288 141,102,297|\—17,713, ‘009 26,154,613 34,919,215 
174,423,831 161, ‘085, 493) + 13,338,338/49,194,760 37,311,587 
202 ‘825, 380 174,574, 962} + 28,250,418| 56,976,253 49,241 "954 
199,035,257 202,492, 120 —3 ,456 ,863/ 49,888,584 56, "920, 786 
218,031,094 197,278, 939! + 20,752,155| 57,411,107 49,135,958] +8, ‘275, 149 
232,726,241 218,336,929, + 14,389,312/59 461,341 57, "458, 572| +2,002,769 
209 /233,005 233,056,143 —23,823,138 39,657,965 59,553,012 —19'895,047 

| 


$ 
+2,175,554. 
+1,216,291 
+ 2,767,673 
— 3,087,208 
+ 5,986,698 
+3,052,129 
+ 555,168 
+ 961,987 


3 $ 
13,003,324 10,827,770 
15,311,914 14,095,623 


+ 13,549 271 
—1,650,601 
—8.764,602 

+ 11,883,173 


1908... 
1909... 
1910... 
SUR heas 
1912... 
1913... 
1914... 














Note .—Includes for February, 130 roads in 1896, 124 in 1897, 136 in i898, 125 in 
1899, 123 in 1900, 131 in 1901, 117 in 1902, 106 in 1903, 104 in 1904, 98 in 1905, 
101 in 1905, 94 in 1907; in 1908S the returns were based on 151,580 miles of road; in 
1909, 232,007; in 1910, 239,725; in 1911, 242,640; in 1912, 237,082; in 1913, 240,986; 
in 1914, 244,925. Neither the Mexican roads nor the coal-mining operations of the 
anthracite coal roads are included in any of these totals. 


It is significant of the general falling off in gross 
earnings that when the returns of the separate roads 
are examined, losses from last year are met with 
nearly everywhere, and among all the roads in the 
country there is only a single one where there is 
an increase exceeding $100,000 in amount, namely 
that of the Yazoo & Mississippi Valley road, which 
presumably had a heavier cotton traffic the present 
year. In like manner there are only two roads where 
the increase in net exceeds $100,000, namely the road 
already mentioned and the Chicago Milwaukee & 
St. Paul. This last managed to turn a lossof 
$419,969 in gross into a gain of $117,664 in net. In 
this particular, however, the road referred to stands 
practically alone among large systems. Generally 
speaking, losses in gross have been attended with 
very little reduction in expenses and in not a few 
instances expenses have actually risen in face of losses 
in the gross. It thus happens that the list of de- 
creases in net is not only a very long one, but the 
amounts for the different roads are unusually large 
and noteworthy. 

In a good many instances, too, these losses in net 
the present year follow pronounced losses last year. 
We have already referred to the Pennsylvania RR. 
as having been distinguished in that way, and among 
other large systems the New York New Haven & 
Hartford, the Boston & Maine, the Southern Pacific, 
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Fe Northern Pacific, the Great Northern, the Louis- | 
ville & Nashville and the Rock Island also belong in | 


the same category. In the following we show all 
changes for the separate roads for amounts in excess 
of $100,000, whether increases or decreases, and in 
both gross and net. 








PRINCIPAL CHANGES bl i DROSS. EARNINGS IN FERRUARY.. 
ecreases. 
Yazoo & Mississippi Vall. 137 463 Delaware Lack & West__ $383,756 
& ° BS aa me yd St Paul& SSM 309,704 
Fonagyivania Ee Eee a a$2, ‘976.0 035 Central of New Jersey-- 307,855 
tch Topeka & Santa F 5| Elgin Joliet & Eastern-- 265,833 
he Share & ich South tt rest : | SRS ea 259,251 
Dt peas 1.026.553 | Pittsburgh & Lake Frie_ 222,230 
N Yo Central yaa Hud Riv 0861 537 Golorado & Southern_-_- 208,313 
Great a" 1 See 3 Denver & Rio Grande- - - 191,841 
alley. A ae 758 ,945)| St Louis & San Fran- --. 190,397 
Chicag Philadelphia & Gulnere- —-19"708| Northern Ce — = lao 
‘o Bur cy__ a ern Central. ..... x 
RE eta a ds wd oitstons = +724 Hiinots Oentral_........ 179,397 
Gabon | aa ,091/| V SS aa 5,530 
Oleve Cin Chic & St L_- 440; C o & Alton.__._-- ,271 
Southern Pacific. ___._- 523,178} N Y Chicago & St Louis- 147,873 
elaware & Hudson-__--- 518,921 | Internat & Great North- 1,863 
m & ATR 485,2 Pere Marquette-_ ------- 141,197 
Le 477,955| Hocking Valley_------- 125,465 
N Y New Haven & Hartf 453,356 Atlantic Coa es es 125,204 
Misso Pacific. ...._.. 438 ,576| Cincin Ham & Dayton-_- 116,374 
Chicago & North W 429,433) N Y Ontario & Western- 111,678 
Chicago Milw & St Paul. 419,969| Bessemer & Lake Erie_-_ 106,315 
Chesa: e & as « 398 ,444| Chicago & East Illinois_-_ 103,391 
N & Western... - $94 -379 Phila Balt & Wash_-._-- 101,907 
Michigan Central_____- 94,1 
Northern Pacific____-_-- 389, Representing 49 roads 
Louisville & Nashville__ 386,978 in our compilation_ _ $21,794,570 


Note.—All the figures in the above are on the basis of the returns filed 
with the Yuter Stare Commerce Commission. Where, however, these 
do not show the total for any system, we have combined the 
oe sats > as to make the results conform as nearly as possible be to 
e statements furnished aE the companies 

aT Wy ae fn af, for the Pennsylvania R together with the Penney! 

wate Company and te Pittsbu Cincinnati Chicago & St. Louis 
mee beh + > RR. porting pd 7 5,282 decrease, the Pennsylvania 
cmpeny $690,361 iy tad the P. G. C. & St. L. $610,392 loss. Including 
on lines owned and controlled C hich make monthly returns to the Inter- 

State Commerce Commission, the result is a loss of $3,574,896. 

b These figures cover merely the operations of the New "York Central 
itself. Including the various auxiliary and controlled roads, like the 
= eg an Central, the Lake Shore, the ‘‘Big Four,”’ the ‘ ‘Nickel Plate,’ 

Cc. e whole going to form the New York Central System, the result is 
z loss of $3,434,059. 


PRINCIPAL CHANGES IN NET EARNINGS IN FEBRUARY. 





Increases. Decreases. 
Yazoo ny gs Vall. $209,384] Boston & Maine________ $248 ,694 
oS Mile & St Paul. 117,664 | Southern ..._..._._..-.- 39,659 
———_——__| Minneap St Paul& SSM 226,870 
Bapreenting 3 ros Atlantic Coast Line_____ 225,292 
our comp Lie $327 .048 | Missouri Pacific________ 221,218 
Decreases.| Rock Island__.___..._ - 217 ,327 
Pennsylvania - ...___-.- 1,875,964 cin Joliet & Eastern. 208,01 
NY went & Hud Riv. — kip. ae 198 ,225 
Lake Shore & Mich South 801,826 Gincin Ham & Dayton_- 193, 
es ee ii tee dens ts 731,702) Illinois Central_________ 189,253 
Oleve Cin Chic & St L__ 708,382 | Chicago & North West__ 187,772 
Baltimore & Ohio__._.- 690,067 | Louisville & Nashville__ 180,944 
Great Northern. -_-_-___.- 689,836 | Pere Marquette_______-_ 174,199 
Philadelphia & Reading. 605,517! St Louis Southwestern. _ 170,395 
Lehigh Valley__.....__- 564,896| Northern Central______ 167,797 
tch Topeka & Santa Fe 534,011| Bessemer & Lake Erie__ 157,291 
St Louis & San Francisco 522,370} Detroit Toledo & Ironton 148,810 
Delaware & Hudson_-_- 516,068 | Denver & Ric Grande__ 144,521 
Union Pacific. _....._ _- 435,848 | Virginian. ............. 137 ,992 
Ohicago Burl & Quincy-_- aie Chicago & East Illinois__ 130,667 
Western Maryland_-___- 61|)N Y Chicago & St Louis. 122,278 
Oentrai of New Jersey. . 408 “308 | Internat & Great N " 121,796 
Delaware Lack & West_ 386,645) Phila Balt & audeotes 110,341 
N Y New maven & Hartf 344,780|N Y Ontario & Western. 108 ,252 
Chesapeake & Ohio. __-- 338,737 | Hocking Valley___.._.- 104,157 
Michigan Central______ 336 wd rene Oe i dnc on wou 103 ,550 
Southern pf nto ae 319 
Norfolk & Western_- 311 a | Representing 49 roa 
Pittaburgh & Lake Kris. © 371:085| “tnour compilation $17,562,712 





a This is the result for the Pennsylvania RR., together with the Penns “ 
vania Company and the Pittsburgh Cincinnati Chicago & St. Louis, t 
Pennsylvania RR. regertng © $1, _ . queen. the — lvania vom. 

any $216,212 loss and th $335,027 “Including all 
nes owned and controlled alah abe ie Me. D.. the Inter- 
State Commerce Commission, the result is a loss of $2,486,471. 

b These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Mi n Central, the Lake Shore, the ‘‘Big Four,”’ the ‘Nickel Plate,” 
&c., the whole going to form the New York Central System, the result is 

8 loss of $3,392,719" 

Still more striking evidence of the collectively 
unfavorable character of the exhibits, both gross and 
net, the present year, is furnished when the roads 
are ‘arranged i in groups or divisions according to their 
geographical location. In that case it is found that 
every group has a loss in gross and also every group 
a loss in net, andthe percentages of loss in this last 
instance are, with one or two exceptions, strikingly 
large. Our summary by groups is as follows: 

SUMMARY BY GROUPS. 
ross Earnti:gs— 








Section or Group— 1914. 1913. Inc. ) or Dec. (—) 
February— $ $ % 
Group 1 (18 roads), New England... 9,533,309 10,514,305 980 996 9.34 
Group 2 (84 roads), East and Middle. 48,892,910 56,748,339 —7,855,429 13.84 
Group 3 (65 roads), Middle West... 27,459,332 32,451,040 —4,991,708 15.30 
Groups 4 and 5 (90 roads), Southern. 31,425,501 33,166,257 —1,740,756 5.25 
Groups 6 and 7 (27 roads), Northwest 45,083,166 49,152,074 —4,068,908 8.28 
Groups 8 and 9 (98 roads), Southwest 34,448,184 37,577,970 —3,129,.786 8.35 
Group 10 (46 roads), Pacific Coast... 12,390,603 13,446,158 —1,055,555 7.85 

Total (478 roads)..............- 209,233,005 233,056,143 —23,823,138 10.22 
—M tleage—— Net Earnings————______ 
1914. 1913. os sy Inc. (+) or Dec. (—) 
$ % 

Bees Te. B.<scccane 7,771 7,847 1,167,986 1,856,569 — 688, 
Group No. 2......... 26,753 26,532 6,762,510 14,423,937 ~7,661/427 53°11 
Group No. 3.....-..-. 25,9 25,851 2, 119,647 6,441,757 —4,322,110 67.10 
Groups Nos. 4 and 5.. 41,288 41,088 7,908, 279 9,592,364 —i; 84,085 17.55 
Groups Nos. 6 and 7.. 67, 461 67,097 10,547, 070 13,181,697 —2,634,627 19.99 
Groups Nos, 8 and 9.. 57,786 57,002 7,376,657 9,519, "249 —2 142) ,592 22.51 
Group No, 10....-.-- 17,942 17,511 3,775,816 4,537 439 —761.623 16.78 





NOTE —Orqup I. includes all of the New England States. 
oup II. includes all of New York and Pennsy!vania except that 
of at AR, and B 


portion west 
0; = all of New Jersey, Delaware and Maryland, and 

extreme northern portion of West 
oup at bem y all of Ohio and Indiana; all of Michigan a xpet the northern 
— that portion of New York and Pennsylvania west of Buffalo and 
Groups IV. and V. combines ‘netedn the Southern Gtntes eth of the Otin ane 

east of the Mississippi River 

Gropus VI. and VII. combined include the northern peningula o f Michigan, of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North — ota 
and Missouri north of St. lene we and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 


passing thro Denver. 

Groups VIIT. and IX, combined include all of Kansas, Oklahoma, Arkansas and 
{Indian Territory, Missouri south of St. Louis and Kansas City: Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State 
through Santa Fe and east of a line running from Santa Fe to El Paso. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 








HOW THE HIGH FRENCH TAXES BAR OUT 
DESIRABLE SECURITIES. 


We gladly make room for the following letter dis- 
cussing the effects of the high French taxes on the in- 
troduction of foreign securities. 


N.W. HALSEY & COMPANY 
Geneve, April 3 1914. 
The Editor, The Commercial & Financial Chronicle, New York: 

Dear Sir: I have read with a great deal of interest your 
news articles and also your editorials in your edition of 
March 21st, in reference to the killing of Monsieur Gaston 
Calmette, Editor of the Paris ‘‘Figaro,’’ by Madame Cail- 
laux, and especially to the political and social situation 
which was the underlying cause. 

Since your articles were written, we have had the Lucerne 
letter of the mysterious Monsieur X., said to be the ab- 
sconding financier Rochette himself. The astonishing state- 
ment in this letter is that M. Rochette was allowed to escape 
from France, and his trial was postponed through the good 
offices of Monsieur Caillaux, in order to bring about the 
suppression of a book which was then said to be in press, 
and which had been prepared by M. Rochette, showing that 
in a period from 1890 to 1910 French investors had lost ap- 
proximately $2,000,000,000 in securities which had been 
brought into the French market. The book was further said 
to have contained a list of all of these securities so intro- 
duced, with the introduction prices, the present markets, if 
any, and the names of the introducing banks orfirms. The 
suppressed book was also said to contain the statement that 
during the same period the securities which had been in- 
troduced by English and German bankers in their markets 
had increased in value the equivalent of $3,300,000,000. 

While, of course, the figures come to us only indirectly, 
and while any verification is practically impossible without 
great work, at the same time, as one who is comparatively 
familiar with the various markets in question, it is my own 
belief that there is more truth than fiction in these rumors. 

This letter is written to you to draw your attention to 
the economic unsoundness of the “droit de timbre,”’ or right 
of listing, which exists in practically all European countries, 
but most heavily in France. 

While I have no doubt that the insidious system of sub- 
sidizing the public newspapers, the maintenance of private 
newspapers for the special purpose of aiding the publishers’ 
promotions, and the demoralizing system of the demarcheur 
—or, so to speak, traveling booster—whose enthusiasm is 
entirely graduated to the size of his commission, may have 
played a large part in the introduction of bad securities to 
France, it is none the less my opinion that the “droit de 
timbre,’’ or right of entrance and issuance, serves as an effi- 
cient barrier to keep out of France many of the investments 
which would naturally be well received there, and which are 
recognized the world over as safe and conservative. 

As a matter of fact, the cost of a public issuance in France 
with the commissions now varies from 6 to 10%. Except 
under most extraordinary conditions, which, by the way, 
have not existed for may years, there is not a sufficient 
arbitrage in the value of money between England, Holland, 
Germany and the United States on the one hand, and France 
on the other, to admit of many of the investments which are 
taken in the former markets being introduced in the latter, 
except at a price exceeding the price of issuance in the markets 
first named. The result, to my mind, is that France either 
receives an inferior grade of securities, or else her investors, 
in getting good investments, receive them at a higher price. 
In either case it is the country which pays in the end. 

My interests are especially in American securities. In 
going through the stock exchange lists of the Bourse at 





ecocecnceseee 244,925 242,928 39,657,965 59,553,012 —19,895,047 33.41 





Paris, we find issues of the Chicago Milwaukee & St. Paul, 
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the Cleveland Cincinnati Chicago & St. Louis, the New York 
New Haven & Hartford, the Central Pacific, and one or two 
other issues which are entitled to credit. These bonds all 
came to Paris in a period when money in France was approxi- 
mately 244%, and at the same time in America about 6%. 
In other words, owing to money conditions at the time these 
various issues were made, a sufficient difference in condi- 
tions existed. 

On the other hand, there appear at regulartintervals on 
the Paris market—and I may also say disappear at equally 
regular intervals—quotations of certain American securi- 
ties of which we never hear in America. In other words, 
they are values of such decided inferiority that they can well 
afford to pay 10%, or in fact to pay any amount, to find a 
market. 

It is regrettable, but none the less quite easy to under- 
stand, that the average French investor does not know much 
about conditions in other countries, since the nation is 
itself a self-contained unit,and ordinarily prudent and care- 
ful; but it is yet more to be regretted that under the paternal 
protection of the French Treasury, unscrupulous bankers are 
not lacking in the French market to put forward these un- 
saleable and in many cases imaginative securities. 

During the last ten years I have known many French 
bankers of the better class and have had occasion to talk 
with them very often. While the great bankers of France 
represent to my mind the height of conservatism and of good 
financial judgment, there is another class of bankers in 
France who are inclined to ask first, How much is the profit? 
second, to consider whether the conditions are favorable for 
a sale, and third, What is the security? 

I am inclined to believe that what the Rochette letter 
charges is more or less true, and I believe also that the whole 
situation can lead to only two conclusions, one of which is that 
the placing of an initial tax of a prohibitive size on the in- 
troduction of securities serves only to dam out the best, 
and second, that Government interference in financial mat- 
ters brings about an artificial condition and ultimate loss. 
I further believe that such interference is, as a rule, incapable 
and sometimes dishonest. 

It is interesting to note that since your publication of 
March 21st the new taxes have come into existence in France, 
whereby the right to quotation has been brought to an aver- 
age of 3% and the actual tax on the coupon afterwards to 
5%. This action has brought about a feeling of nervousness 
_ as to the future, and a practical stoppage of business on the 
Paris Exchange, with declines on nearly all securities. 

I may also add that the effect of the heavy taxation is to 
drive money out of France into England, Belgium and 
Switzerland for investment, a condition which must in the 
end be of economic harm to the French nation. It is, of 
course, hard enough to pay the increased tax on the coupons, 
which is perhaps a just tax. It is, however, harder in the 
end on the nation to be taxed as to the quality of their 
investments. Yours very truly, 

Wiiuiam Fotey. 


THE HEARINGS ON THE APPLICATION OF THE 
EASTERN ROADS FOR HIGHER RATES. 

Confirming the announcement made last week, Chairman 
Harlan of the Inter-State Commerce Commission gave out 
a statement on Monday last in which he indicates that argu- 
ments on certain phases of the application of the Eastern 
roads for higher freight rates will be heard on April 27. 
These arguments will deal with two fundamental questions, 
viz.: 

Do the present rates of transportation yield adequate revenues to com- 
mon carriers by railroads operating in official classification territory? 

If not, what general course may carriers pursue to meet the situation? 

It is understood that the second of the above questions 
will not be given consideration until after the first has been 
satisfactorily disposed of. In the statement of last Monday, 
Commissioner Harlan says: 

Pursuant to the announcement heretofore made, the Inter-State Com- 
mission will hear arguments in these cases on April 27 1914, by which time 
also all briefs touching the issues involved must be filed. The argument will 
embrace all the questions presented on the record. That part of the rec- 
ord that deals with the financial condition and requirements of the carriers 
and with the rate schedules under suspension in the proceeding is now 
closed, except as to such exhibits as have been requested of record, and ex- 
cept as to the replies from the carriers to the questions touching their fi- 
nancial condition and requirements submitted by the Commission in its 
circular letter of December 20 1913. 

It will be understood , however, that the record will not be closed as to the 
related matters involved in the inquiry instituted by the Commission, un- 
til the replies of the carriers on those questions submitted by the Commission 
in its circular letters of Dec. 20 1913 and Feb. 26 1914 have been filed, 
the investigations by the Commission in connection therewith now approach- 
ing completion have been placed on record, and until the hearings now in 
contemplation upon these last mentioned matters have been had. 








In addressing the Senate on Monday on the financial con- 
dition of the railways of the United States, and the results 
of Governmental regulation, Senator Cummins of Iowa charged 
that “there is in progress the most comprehensive, energetic 
and persistent campaign I have ever witnessed to make the peo- 
ple believe that the effort of the Government to regulate rail- 
ways, railway rates and railway practices has resulted in dis- 
mal, disastrous failure.” While admitting that the railroads 
are now experiencing ‘‘a somewhat severe depression,”’ he 
argued that in this partial suspension of activity which has 
been witnessed since last October, ‘“‘the railroads suffer just 
as all other industries suffer, and we must bear with patience 
the misfortune that has fallen upon the whole country.” 


In part his remarks were as follows: 

This campaign would make the people believe that the Government in its 
endeavor to protect the people has impoverished the transportation com- 
panies; that it has driven them to the very verge of bankruptcy and ruin; 
that it has destroyed their credit and rendered them incapable of perform- 
ing the service which commerce demands; that it has outlawed them from 
the confidence of capital and exiled them from the field of the investor. 

I do not inquire whether the campaign is being carried on to affect the 
commission, for we all feel that it cannot be swerved a hairsbreadth fron 
its path of duty, but I do assert that the movers in this campaign are trying 
to do an infinitely more objectionable thing. They are trying to pervert 
and mislead the judgment of the people. There ought to be an end of the 
ceaseless and senseless clamor that the people through their Governmeat 
are intent upon inflicting an injury upon an instrumentality vital to their 
own welfare. 

It is beyond doubt that the railroads are now experiencing a somewhat 
severe depression. The volume of traffic is greatly diminished compared 
with one, two or three years ago. The drepession began about the first of 
“October last and has grown with each month since that time. It suffices to 
say that for some reason people are not buying as much as they did; man- 
ufacturers are not producing as much as they did, and consequently there 
is not much to haul from one part of the country to another. There is 
probably more railroad equipment now idle because it cannot be put to 
use than was ever idle before. I hope, and I may add, that it is my belief, 
that these distressing conditions will be temporary, and that speedily busi- 
ness will resume its normal conditions. 

In this partial suspension of activity, the railroads suffer just as all other 
industries suffer, and we must bear with patience the misfortune that has 
fallen upon the whole country. It cannot, however, be claimed that rail- 
road rates must shift with these passing fluctuations in trade, for that would 
be the equivalent of insisting that, while the farmer and manufacturer and 
the merchant must have their lean years and their fat years, the railroads 
must be guaranteed that the capital which they have employed shall at all 
times receive the maximum award. 


Referring to the revenues of the railroads, Senator Cum- 
mins presented a table in which he sought to show that the 
net revenues of all the railroads of the United States reached 
$814,331,842 in 1913, as compared with $328,576,192 in 
1890, a net increase of 147.80% thus occurring during the 
interval. He declared that after deducting fixed charges of 
$394 ,000,000 from the net revenue for 1913, there remained 
a balance of $420,000,000 applicable for dividends, equiva- 
lent to 7% upon the capital of all the railway companies. 
“T present these facts,’’ he added, “for no other purpose than 
to show the composite public judgment respecting a fair re- 
turn upon investments in railway properties, and to give us 
a basis for further inquiry into the amount of net revenue 
necessary in order to maintain the financial credit of the rail- 
road companies.” 

In answer to the remarks of Senator Cummins, and those 
of Senator Thomas of Colorado, who on Monday criticized 
the curtailments recently made by the roads, Ivy L. Lee of 
the Pennsylvania RR., in addressing the Wilmington (Del.) 


Chamber of Commerce, on Tuesday said: 

I wonder if you would have invited me to be here to-day had you known 
of the testimony of Senator Cummins before the Senate yesterday after- 
noon? It hardly seems fair that a speech of this kind should be made in 
Congress. It is quite a fair speech to make, assuming that we also have a 
chance to talk, but we had not. We have tried to bring to public attention 
every salient fact we have presented to the Inter-State Commerce Com- 
mission. I think public opinion is largely in favor of increased freight 
rates. 

It was charged by Senator Thomas of Colorado yesterday that the action 
of some of the railroads in discharging men was predicated upon a desire to 
deceive the Inter-State Commerce Commission into thinking that there had 
been an actual curtailment of their business. The facts are that the Penn- 
sylvania Railroad for the month of February 1914 did almost exactly the 
same gross business it did in the same month of 1910. Its gross earnings 
were $2,000,000 less than for February 1913. Is it conceivable that a com- 
pany which has for nearly 70 years prided itself upon its fair treatment of 
its men should play fast and loose with the daily bread of the families of 
40,000 of its employees in order to effect the judgment of any tribunal? 
The fact is that the railroads héld off in a drastic reduction of their forces 
until the very last moment, hoping against hope that there would be seme 
improvement in conditions which would render further retrenchment un- 
necessary . 

The railroads are not protesting against regulation by commission, 
Such regulation by commission, if efficient, prompt and impartial, is help- 
ful and in the interest both of the railroads and of the public. What is 
grinding the railroads down, however, is the fact that different tribunals 
settle questions of wages and rates; that States impose burdens which the 
railroads are unable to pay off through increased rates; that arbitrary legis- 
lation such as two-cent fare laws have cut down revenues without reference 
to cost of service. What is needed more than anything else to improve the 
railroad conditions is the restoration of confidence in the good intentions 
of earnest men; a recognition of the fact that no more can be taken out of 
the railroad treasuries than is already there, and that it is quite as much in 
the interest of the people as it is of the railroad companies themselves 
that the railraods should be able to command the capital with which to pro“ 
| vide the facilities to take care of the growing business of the country. 
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THE NEW FEDERAL RESERVE DISTRICTS. 


An answer to the complaints entered against the failure 
of the Federal Reserve Bank Organization Committee to 
name New Orleans, Baltimore, Omaha and Denver as Fed- 
eral reserve centers has been made by the Committee in a 
detailed statement issued on the 10th inst., in which some 
of the factors serving to influence the Committee in its con- 
clusions are presented. In its explanatory statement the 
Committee states that it ‘refused to be influenced by the 
purely local and selfish claims of cities or individuals, and 
discharged the duty imposed upon it by Congress, after ex- 
haustive investigation and study of the entire country with 
unbiased minds, and according to its best judgment.” It 
is pointed out that ‘Congress constituted the Committee a 
Court and gave the Federal Reserve Board the power to 
review’, and it is indicated that cities whose expectations 
have been disappointed can ‘“‘seek a remedy through the 
orderly processes the law prescribes”. Critics of the decision 
of the Committee, says the statement, reveal misunder- 
standings and “‘do not know or appear not to know that the 
Federal reserve banks are bankers’ banks and not ordinary 
commercial banks; that they are to hold the reserves and to 
clear the checks of member banks, make re-discounts for them 
and engage in certain open-market operations. As a matter 
of fact, the ordinary every-day banking relations of the 
community, of business men, and of banks will not be greatly 
modified oraltered. * * Banking and business generally will 
no more be confined within districts than heretofore and it 
is simply misleading for any city or individual to represent 
that the future of a city will be injuriously affected by reason 
of its failure to secure a Federal reserve bank”. We give 


below the statement in full as issued by the Committee. 

Congress imposed on the committee the duty of dividing the country 
into not less than eight not more than twelve districts and the location of 
a Federal reserve bank in each. Thirty seven cities asked to be chosen. 
The committee could select at most only twelve. Necessarily twenty-five 
cities had to be disappointed. 

Following its policy declared at the very outset ,the committee refused 
to be influenced by the purely local and selfish claims of cities or individuals 
and discharged the duty imposed upon it by Congress, after exhaustive 
investigation and study of the entire country, with unbiased minds and ac- 
cording to its best judgment. With so many conflicting,claims,somebody 
had to judge. Congress constituted the committee a court and gave the 
Federal Reserve Board the power of review. Disappointed competitors 
should seek a remedy through the orderly processes the law prescribes. 

Considerable comment has been occasioned by the failure of the com- 
mittee to create districts suggested by New Orleans, with New Orleans as 
the location for a reserve bank; by Baltimore, with Baltimore as the location 
for areserve bank; by Omaha, with Omaha as the location for a reserve 
bank, and by Denver, with Denver as the location for a reserve bank. 

The committee realized that the division of the country into districts was 
far more important and complex than the designation of the reserve cities, 
and that the latter duty was subsidiary and relatively simple, waiving con- 
siderations of local pride or prestige. In arranging the districts the con- 
sideration of the character and growth of industry, trade and banking, no 
less than the traditions, habits and common understandings of the people, 
was much more intimately involved. 

It became clear, in the hearings, that comparatively few people realized, 
or seemed to realize, what the Act was intended to accomplish; what the 
nature and functions of the reserve banks were to be; and how little change 
would occur in the ordinary financial relations of the communities, the 
business establishments and the individual banks. 

Critics of the decision of the committee reveal misunderstandings in these 
directions and either do not know, or appear not to know, that the Federal 
reserve banks are bankers’ banks and not ordinary commercial banks; that 
they are to hold the reserves and to clear the checks of member banks, make 
re-discounts for them and engage in certain open-market operations. As a 
matter of fact, the ordinary everyday banking relations of the community, 
of business men and of banks will not be greatly modified or altered. The 
purpose of the system is to remove artificiality Jpromote normal relations 
and create better conditions under which everybody will transact business. 

Every city can continue to do business withjindividuals, firms or corpora- 
tions, within its own limits, or in its own region, or in any4 other part of the 
Union or the world in which it has heretofore done business. 

Reserves are to be held in a new way and in new places, so far as this Act 
controls them, but banking and business generally will no more be confined 
within districts than heretofore, and it is simply misleading for any city 
or individual to represent that the future of a city will be injuriously af- 
fected by reason of its failure to secure a Federal reserve bank. Every 
city which has the foundation for prosperity and progress will continue to 
grow and expand, whether it has such a reserve bank or not, and well in- 
formed bankers especially are aware of this. 

The facts which the committee had to consider will throw light on its 
decision in reference to these cities. 


NEW ORLEANS CLAIMS. 

New Orleans selected a district extending from New Mexico to the Atlan- 
tic Ocean, including all of Texas, Louisiana, Mississippi, Alabama, Florida, 
Georgia and that part of Tennessee south of the Tennessee River. 

It was represented by Texas that it would do great violence to her trade 
to connect her with New Orleans. It was claimed, and evidence was sub- 
mitted in support of the claim that her trade was with her own cities or 
with Kansas City and St. Louis. Ina poll of the banks of Texas, made by 
the Comptroller of the Currency, 212 banks expressed a first choice, 121 
a second choice and 30 a third choice for Dallas. No bank in Texas ex- 
pressed a first choice for New Orleans, with only four a second choice and 
44 a third choice. The whole State protested against being related to 
New Orleans. 

The banks of Alabama generally desired to be connected either with 
Birmingham or Atlanta, only three expressing a first choice for New Orleans. 
The banks of Georgia desired to be connected with Atlanta, none expressing 
a first or second choice for New Orleans and only 12 a third choice. They 
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represented that it would do violence to them to be connected with a city te 
the west, and claimed that their relations were main!y with Atlanta or cities 
to the northeast. Of 44 banks in Florida 19 gave Atlanta as their first choice, 
19 as their second choice and five as their third choice. Only five expressed 
a first preference for New Orleans, and these were in the western corner; 
four a second choice and 3 a third choice. No bank in Tennessee expressed 
a first or second choice for New Orleans and only two a third choice, while 
— a first choice for Atlanta, 14 a second choice and 13 a third 

te) . 

Generally speaking, the only banks which desired to be connected with 
New Orleans and expressed a first preference for her were 25 of the 26 banks 
reporting in Louisiana and 19 of the 32 in Mississippi. On a poll made 
from the Comptroller's office of all banks expressing their preference as to 
the location for a Federal reserve city, 124 expressed a first preference for 
Atlanta, 232 for Dallas and only 52 for New Orleans. The views of the 
bankers were supported by Chambers of Commerce, other business organ- 
izations and by many business men. 

It will thus be seen that if the committee was to give weight to the views 
of business men and bankers in the section of the country affected, to con- 
sider the opposition of the States of Texas, Alabama, Georgia, Florida and 
Tennessee, and to be guided by economic considerations, it could not have 
designated New Orleans as the location for a reserve bank to serve either 
the western or the eastern part of the district that city asked for. The 
course of business is not from the Atlantic seaboard toward New Orleans, 
nor largely from the State of Texas to that city, and if Dallas and Atlanta 
had been related to New Orleans, a better grounded complaint could and 
would have been lodged by them against the committee's decision than that 
made by New Orleans. 

Some of the banking statistics which the committee had to consider throw 
light on the problem. It should be borne in mind that the committee could 
consider primarily only the statistics with reference to assenting banks. In 
this section of the country, as in most others, the assenting banks were the 
national banks. In March, 1914, the capital stock and surplus, loans and 
discounts and individual deposits of the national banks in the three cities 
named as shown by the sworn reports to the Comptroller of the Currency, 
were as follows: 


Capital and Loans and_ Individual 

surplus. discounts. deposits. — 

ee en ekonsnabd eae $8,600,000 $26,038,000 $24,348,000 
CE airs oc adacank akan caus 5,900,000 18,622,000 18,551,000 
TT ae Ot ae 6,730,000 17,285,000 16,857,000 


Even more significant are the statistics of growth from September 1904 


to March 1914. 
Capital and Surplus. 
Sept. 1904. Mar. 1914. Per cent Increase. 
ES ee ane $2,410,000 $8,600,000 256 
| A ee 2,676,000 5,900,000 120 
SOE GPE. 6 cncuseesdésese 6,250,000 6,730,000 8 
Loans and Discounts. 
Sept. 1904. Mar. 1914. Percent Increase. 
Ee eee $10,329,000 $26,038 ,000 152 
Tid ncuccenancaoantel 7,653,000 18,622,000 143 
BOOW CRON. 6 deca scvcnud 20,088 ,000 17,285,000 Decrease 13 
Individual Deposits. 
Sept. 1904. Mar. 1914. Percent Increase. 
Rg dc tithdnrdbosntbedaen $9,931,000 $23,348,000 145 
ND ised Risin dicts chs esas wc ina a 7,157,000 18,551,000 159 
Tre OB, C accnceccedcess 19,425,000 16,857 ,000 Decrease 13 


The loans and discounts in the national banks of New Orleans at the time 
of the report, March 4 1914, were less than those of the national banks of 
either Atlanta or Dallas. 

While the Committee could not figure on the resources of other than 
assenting banks which are in this section, the national banks, the following 
statistics of all reporting banks, including national banks, State banks and 
trust companies, as of June 4 1913, were rgarded as significant and were 
given consideration: 

Atlanta reported capital stock and surplus, $15,313,000, or $98 per 
capita; Dallas, $9,997,000, or $108 per capita; and New Orleans, $20,- 
532,000, or $60 per capita; individual deposits, per capita: Atlanta, $183. 
Dallas, $269; New Orleans, $209. 

The loans and discounts for all reporting banks for the three cities were 
as follows: Atlanta, $33,494,000, or $216 per capita; Dallas, $27,517,000 
or $299 per capita; New Orleans, $64,845,000, or $194 per capita. 

The committee found that the total loans and discounts made by 
national banks in the cities named in the thirteen Southern States 
on January 13, 1914, were as follows: Atlanta, $26,117,000; Dallas, $19,- 
123,000, and New Orleans, $19,477,000. While the total loans made by 
the national banks of Dallas throughout the entire United States on the 
date mentioned exceeded the loans made by the national banks of New 
Orleans. 

Special reports made under oath to the Comptroller of the Currency also 
show that on February 14, 1914, the credit balances of the banks and trust 
companiesin the thirteen Southern States with the national banks of Dallas 
exceeded in amount the credit balances of all banks and trust companies in 
these same States with the national banks of New Orleans. 

In view of the comparisons and criticisms from New Orleans in connec- 
tion with the designation of Dallas, Atlanta and Richmond and the omission 
of New Orleans and Baltimore, the following table is instructive: 
National Bank Statistics for States of Texas, Virginia, Maryland, Georgia, 

Louisiana and Mississippi as of March 4 1914, according to sworn 
Reports Made to the Comptroller of the Currency. 


Area, Pop. Cen. 
sq. miles. 1910 

State of Texas, including Dallas._......._.______. 265,780 3,896,542 
Virginia, including Richmond .................... 42,450 2,061,612 
Maryland, including Baltimore___.........._____- 12,210 1,295,346 
Georgia, including Atlante....................... 59,475 2,609,121 
Louisiana, including New Orleans__._._....._____- 48,720 1,656,388 
Pe btadcecebntcnwedcaséaccccsessianvewed 46,810 1,797,114 

Capital and Individual Loans and 

surplus. deposits... discounts. 


State of Texas, inc. Dallas $76,785,584 $197 ,663,338 $215,114,326 
Virginia, including Richmond-_--- 29,732,696 90,887,858 107,410,063 


Maryland, including Baltimore... 28,267,420 83,217,376 91,326,942 
Georgia, including Atlanta_______ 24,479,735 51,382,061 61,852,579 
Louisiana, incl. New Orleans-_---_-. 12,128,866 32,000,521 34,804,354 
PERia Bot étctdsctoucoccce 5,168,192 17,045,324 13,669,200 


From the above statement it will be seen that in each item, capital and 
surplus, individual deposits, and loans and discounts, the national banks of 
Virginia, including Richmond, largely surpass the national banks of Mary- 
land, including Baltimore. 

The capital and surplus of the national banks of the State of Virginia 
are 60 per cent greater than the capital and surplus of the national banks of 
the States of Louisiana and Mississippi combined, including the cityJof 
New Orleans, while the loans and discounts by the national banks of Vir- 
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ginia are more than three times as great as the loans and discounts in the 
national banks of Louisiana including New Orleans. 

While the capital and surplus of the national banks of Georgia largely ex- 
ceed the combined capital and surplus of the national banks of the States 
of both Mississippi and Louisiana, the loans and discounts made by the 
national banks of Georgia exceed by $13,000,000 the loans and discounts of 
all the national banks of Louisiana and Mississippi combined, including the 
city of New Orleans. 

The capital and surplus of the national banks of Texas amount to four 
times as much as the capital and surplus of the national banks of the States 
of Louisiana and Mississippi combined, and the individual deposits in the 
national banks of Texas also amount to about four times as much as the 
individual deposits of all national banks in Louisiana and Mississippi, the 
only States from which New Orleans received as much as half a dozen votes 
as first choice for the location for a Federal reserve bank. 

KANSAS CITY DISTRICT. 

The region in the Middle and Far West presented problems of difficulty. 
Careful consideration was given to the claims of Omaha, Lincoln, Denver 
and Kansas City, which conflicted in this region. Denver asked for a 
district which included Idaho, Montana, Utah, Wyoming, Colorado, New 
Mexico and the eastern two-thirds of Arizona and Texas, Kansas and Ne- 
braska west of the 100th meridian, and the deadwood portion of South 
Dakota. The district gave approximately the minimum capital provided 
by law. Of the territory included in this district Montana unanimously 
requested to be connected with Minneapolis or Chicago, saying that she 
had little or no trade relations with Denver. Idaho desired to go to Port- 
land or San Francisco; Arizona preferred San Francisco, and the greater 
part of New Mexico asked for Kansas City. Western Texas, Kansas and 
Nebraska unanimously protested against going to Denver. Kansas de- 
sired Kansas City; Nebraska preferred Omaha or Lincoln and Texas wanted 
either a Texas city or Kansas City or St. Louis. 

In the poll of banks Denver received 136 first choice votes. of which 112 
were from Colorado and 12 from Wyoming. With Montana, Idaho, 
Arizona, Texas, Kansas and Nebraska in opposition, it was clearly impos- 
sible to make a district with Denver as the location of a bank. Part of 
the territory askéd to be assigned to San Francisco and the other part to 
Minneapolis or Kansas City. 

Omaha asked for a district embracing western Iowa, all of Nebraska, 
part of South Dakota, part of Kansas, Colorado, Utah, Wyoming, Idaho 
and Montana. All but eight of the banks in South Dakota insisted upon 
being connected with Minneapolis; Iowa desired to go to Chicago; Kansas 
practically unaminously voted for Kansas City; Montana protested against 
any other connection than Minneapolis or Chicago. The preferences of 
the other States have already been indicated. 

Of the 218 banks which expressed a first preference for Omaha 181 were 
from Nebraska. The committee had to consider the State of Oklahoma 
and part of Missouri in connection with this region, and in District No. 10 
497 banks expressed a first preference for Kansas City. Western Missouri, 
Oklahoma and Kansas and part of New Mexico expecially asked for this 
connection. Thirty-seven banks in Colorado gave Kansas City as second 
choice and 26 gave Omaha. 

It seemed impossible to serve the great section from Kansas City to the 
mountains in any other way than by creating a district with Kansas City 
as the headquarters, or to provide for the Northwestern section except by 
creating a district with Minneapolis as headquarters. The only other 
thing that could have been done with Nebraska, under the conditions which 
presented themselves was to relate her to Chicago, and this seemed 
to be inadvisable in the circumstances. The Kansas City banks serve 
a very distinctive territory, and will serve it more satisfactorily than 
St. Louis could have done. The relations of that territory on the whole 
are much more largely with Kansas City than with any other city in the 
Middle West with which it could have been connected. It will, of course, 
be recognized, by those who are informed, that of the four cities Kansas 
City is the most dominant banking and business center. 

The following statistics as of March, 1914, will throw light on the situa- 
tion: 


Capital and Loans and Individual 

surplus. discounts. deposits. 
BUS CAG ss divs denncescceconen $11,660,000 $66,205,000 $40,415,000 
Cie cuy esd adccketuncbiena 6,570,000 32,848,000 27,258,000 
SP nade edednsecnceunsscnsesons 7,545,000 28,022,000 34,124,000 
ene ey ee 1,330,000 6,066,000 4,439,000 


The statistics of growth during the nine years from September 1904 to 
March 1914 are significant: 


Capital and Surplus. 


September, March, PC. 

1904. 1914. Inc. 

SN GI id.cmiccsd ssiceqaateasceusan $3,900,000 $11,660,000 199 

GN San cddecancensesdad peneaveocaun 3,880,000 6,570,000 69 

ee ee ae ere ee 3,325,000 7,515,000 127 

PEL Sc ccbsadoncacdéacddnmaceunnceee 768,000 1,330,000 73 
Loans and Discounts. 

MONE GRAS 2 an tvccwscccusdsaseceudinde $35,598,000 $66,205,000 86 

is oo ens cecnmesentsongdnassumene 16,218,000 32,848,000 102 

Re 14,146,000 28,022,000 98 

ERED £6.60 cncckdscdenssanteueneunieune 3,820,000 6,066,060 58 

Individual Deposits. 

RG CRF occ ccasonsctactualeencaue $30,730,000 $40,415,000 31 

ER ee ee re ee Pree re 15,728,000 27,258,000 73 

SRL G Ue cknn cddncanecenandesenennal 27,798,000 34,124,000 22 

EAE Gein db an8deennoenceeeueenanll 3,283,000 4,439,000 35 


The loans and discounts of all reporting banks and trust companies in 
Kansas City on June 4 1913 amounted to $91,685,000, exceeding by 
about $7,000,000 the total loans and discounts of all banks and trust com- 
panies in the cities of Omaha, Denver and Lincoln combined. 

The loans and discounts of the national banks alone in Kansas City also 
exceeded the sum total of the loans and discounts of all national banks in 
the cities of Omaha and Denver combined. 

The great preponderance in the movement of trade in district No. 10 
is to the East. In order to place the Federal reserve bank for that region 
in Denver it would have been necessary to disregard these facts and the 
opposition and the earnest protests of banks—both national and State— 
throughout the district. 


THE RICHMOND DISTRICT. : 

The committee named as cities for the location of Federal reserve banks 
New York, Chicago, Philadelphia, St. Louis, Boston and Cleveland. 
In population these are the six largest cities in the United States; their 
geographical situation and all other considerations fully justified their se- 
lection. 

San.Francisco and Minneapolis were the first choice of the great majority 
of the national banks in their respective sections, and their financial, in- 
dustrial and commercial relations and other factors entitled them to be 
chosen. Their selection appears to have evoked no criticism, but to have 





———_ 
received general approval. Conditions relating to the Kansas City, Dallas 
and Atlanta districts have been dealt with. 

For the territory from eastern Georgia to the Pennsylvania line the com- 
mittee, after fully considering all the facts, decided to create a district 
with the Federal reserve bank at Richmond. South Carolina and North 
Carolina had protested against being connected with a bank to the south 
or west. They said that their course of trade was northeast. 

It seemed undesirable to place a bank in the extreme northeastern corner 
or at Baltimore, not only because of its proximity to Philadelphia but 
also because the industrial and banking relations of the greater part of the 
district were more intimate with Richmond than with either Washington or 
Baltimore. The States of Maryland, Virginia, West Virginia, North and 
South Carolina and the District of Columbia had to be considered. North 
Carolina, South Carolina and Virginia preferrei to be connected with Rich- 
mond; West Virginia was divided in its preferences; Maryland and the 
District of Columbia, of course, desired Baltimore or Washington. 

In the poll of banks made directly by the Comptroller’s office, Richmond 
received more first choice ballots than any other city in the district—167, 
against 128 for Baltimore, 35for Pittsburgh, 28 for Columbia, 8. C., 37 for 
Cincinnatiand 25 for Washington,D.C. Of the remaining 21 votes, 19 were 
for Charlotte, N.C.,and 2for New York. Leaving out the States of Mary- 
land and Virginia, Richmond received from the rest of the district three 
times as many first choice votes as were cast for Baltimore. 

District number five is composed of the States of Maryland, Virginia, 
West Virginia (except four counties), North and South Carolina, and the 
District of Columbia. These States have always been closely bound to- 
gether, commercially and financially, and their business dealings are large 
and intimate. The reports made to the Comptroller of the Currency on 
March 4, 1914, by all the national banks in each of these States show in 
every essential respect that the business of the naticnal banks of Virginia, 
including Richmond, is greater than the business of the national banks of 
Maryland, including Baltimore, or any other of the five States embraced in 
district number five, as appears in the following table: 


Capital, 
surplus and Loans Total 
undivided and individual 
profits. discounts. deposits. 
RG at kockeseguacutecacaca $33,544,631 $107,410,063 $90,887,858 
DEE Sev dennceneddiwasn sess 31,390,057 91,326,942 83,217,376 
IS.  icatcdswwasccowe 18,209,346 56,789,538 61,421,332 
PR IR okikanwiccuncescucen 13,527 ,086 44,051,033 36,051,154 
Souen <n. oh neces 10,332,439 28,860,456 23,330,916 
District of Columbia--_-.......--- 12,685,411 26,253,432 29,520,053 


Advocates of New Orleans have criticised the decision of the Organiza- 
tion Committee and have given out comparative figures as to New Orleans, 
Richmond and other cities which are incorrect and misleading. An analysis 
and study of the actual figures will be found instructive and can lend no 
support to the claims of New Orleans. 

From the sworn special reports recently submitted to the Comptroller 
of the Currency, it appears that the national banks in Richmond were 
lending in the thirteen Southern States on January 13 1914 more money 
than was being loaned in those States by the national banks of any other 
city in the country except New York. The total loans and discounts in 
the thirteen Southern States by the four cities referred to are as follows: 
Richmond, $33,473,000; Baltimore, $6,891,000; New Orleans, $19,477,000; 
Washington, $915,000. 

The figures also show that in these portions of District No. 5, outside 
of the States of Virginia and Maryland, the Richmond national banks are 
lending twice as much money as all the national banks in Baltimore and 
Washington combined. They also show that, although Richmond is not 
a reserve city, the banks and trust companies in the thirteen Southern 
States had on deposit in the national banks of Richmond on February 14 
1914 $9,876,000, or slightly more than the banks of this section had on 
deposit in the city of Baltimore, and four times as much as they carried in 
Washington, although these two cities have long enjoyed the benefits of 
being reserve cities. ‘That Southern banks should carry larger balances in 
Richmond, where they could not be counted in their reserves, rather than 
in Baltimore or Washington, where they could be counted is suggestive. 

The figures show that the capital and surplus of all reporting banks— 
national, State and savings and trust companies—per capita in Richmond 
as of June 4 1913 was $131; in Baltimore, $85; in Washington, $88, and 
in New Orleans, $60, while the loans and discounts made by all banks and 
trust companies in Richmond on the same date, amounted to $393 per capita, 
against $190 in Washington, $213 in Baltimore and $194 in New Orleans. 

The amount of money which banks and trust companies in the various 
parts of the country carried on deposit with Richmond—a non-reserve city 
—on February 14 1914 amounted to $10,970,000, or nearly twice as much 
as the balances carried by outside banks with the national banks of Wash- 
ington, which on the same day amounted to $5,516,000, and one and a 
half times as much as they carried on the same day with the national banks 
of New Orleans, a reserve city. 

The statistics furnished the Organization Committee show that on March 
4 1914 the capital and surplus of the national banks of Richmond per 
capita amounted to more than twice as much as the capital and surplus 
per capita of the national banks of either Baltimore or Washington and 
three and a half times as much as New Orleans, while the individual de- 
posits of the national banks of Richmond amounted to $201 per capita, 
against $86 for Washington and $76 for Baltimore and $50 for New Orleans. 
The loans and discounts in the national banks of Richmond on the same 
date were reported at $279 per capita, against $77 for Washington and $108 
for Baltimore and $51 for New Orleans. 

Especially significant are the following statistics showing the growth in 
capital and surplus, loans and discounts and individual deposits of nationa) 
banks in the three cities named: 


Capital and Surplus. 


September , farch, PC. 
1904. 1914. Inc 
SG 6 win cick cwenenbkmehibaadeee $3,115,000 $9,314,392 199 
SE icra kins nate, «ys magtenicin en oad 6.215.000 11,365,000 83 
DCs... cosanceaeddunediaankan 18,262,000 19,205,000 5 
Se ss bc cbcbunenenanhiicadebnesn 6,250,000 6,730,000 8 
Loans and Discounts. 
pe Fee ee en eS $12,946,000 $35,593,000 175 
I «5, ids cate tuel ectb ie iadiiatrakeaial bola 15,018,000 25,405,000 69 
RPS eae eenenee meee ce 48,755,000 60,312,000 23 
SE i icetkntbcisancsiideontinnann 20,088,000 17.285,000 *13 
Individual Deposits. 
I ick ic oni cntiincsinaidiiadiakd mince $11,257,000 $25,705,000 128 
IFT ES eR Arr ...20,017.000 28,491,000 42 
i cs a a ee ag ee Te 40,910,000 42,553,000 4 
SE icinewsadasedsidichoosdnnt 19,425,000 16,857,000 *13 
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In other words, the figures show that the national banks of Richmond 
were lending on March 4, 1914, twice as nfuch money as all the national 
banks in the city of New Orleans and 40 per cent more than all the national 
banks of Washington. 

In the original decision of the committee the various economic and other 
factors which entered into and determined the committee's action were 
enumerated and need not be repeated here. This statement is made for 
the purpose of disclosing some of the details which influenced the com,- 
mittee’s findings. 


An important mass meeting of the citizens of Baltimore was 
held last Wednesday night, when a vigorous protest was en- 
tered against the action of the Reserve Bank Organization 
Committee in jailing to locate a reserve bank in Baltimore, 
and making that city subsidiary to Richmond by placing it 
in the district of which Richmond is the centre. Resolutions 
petitioning the Organization Board to reopen that part of 
its proceedings in which its judgment was given against 
Baltimore were adopted, and the committee which called 
the meeting of protest was continued, with instructions to 
do everything in its power to give effect to the resolutions. 


These resolutions are as fellows: 

Whereas, The banking and other business interests of the City of Balti- 
more, having learned with great surprise and profound regret that the board 
charged with the duty, under the provisions of the Federal Reserve Act, 
of dividing the country inte reserve districts and designating in each dis- 
trict a city to be the seat of a Federal reserve bank, has thought it proper 
to deny such designation to the City of Baltimore, by far the most impor- 
tant banking, commercial and manufacturing centre in District No. 5 as 
outlined, and has so designated the City of Richmond, Va., a city of one- 
fifth of its importance both in population and commercial supremacy. 

Therefore Be it Resolved, That on behalf of the City of Baltimore and its 
manifold and great business activities, this mass meeting hereby registers 
this, its formal protest, against the injustice and wrong done by the Federal 
Organization Board in these premises, and respectfully petitions the board 
to reopen that part of its proceedings in which judgment was given against 
Baltimore for further hearings and action, and for the following reasons: 

1. That the decision advers: toe the claims of Baltimore was not warranted 
by the evidence presented in the case. 

2. That as evidenced by official announcement in the premises, the points 
upon which the Organization Board relied in giving its judgment were of | 
relatively minor, if not of trivial, importance. 

3. That controlling stress was laid upon banking statistics, when the 
figures employed were largely those of national banks only, and not those | 
of banking as a whole. 

4. That apparently no importance whatever was attached to figures 
referring to trade and commerce, and its movement, either in volume of 
value, although the law plainly suggests, if it does not explicitly direct, that 
the board should have given first consideration to such movement of trade 
and commerce and the consequent flow of exchange. 

5. That it violates a prime rule of business to force any city of greatly 
superior size and importance to clear its business through a much smaller 
community, and especially so when the general trend of commerce and busi- 
ness from essentially all parts of District No. 5 is to the northeast and to 
its largest business centre at a seaport. 

6. And for many other reasons which can be urged. 

Resolved, That, failing to obtain such re-hearing at the hands of the Or- | 
ganization Board, that appeal be made to the Federal Reserve Board upon 
its appointment as provided in the Act. 

Resolved, That Senators and Representatives in the Congress from this 
State be respectfully urged to employ all proper methods at their command 
to secure a review of the decision made by the Organization Board and to 
otherwise in such manner as they may deem wise to have justice done the 
chief city of their State and of District No. 5. 

Resolve1, Tnat the committee which called this meeting of protest, which 
committee represents the trade interests of the City of Baltimore, be con- 
tinued, with power to add to its number and with instructions from this 
meeting to do everything within its power to give effect to these resolutions. 


Charles BE. Falconer, President of the Merchants’ and 
Manufacturers’ Association; Rufus M. Gibbs, President of 
the Board of Trade; Eugene Blackford, President of the 
Chamber of Commerce; and Robert J. Beacham, Secretary 
of the Merchants’ and Manufacturers’ Association, com- 
prised the executive committee in charge of the meeting; 
Waldo Newcomber, President of the National Exchange 
Bank of Baltimore and President of the Baltimore Clearing- 
House Association, was Chairman of the Bankers’ Com- 
mittee. James H. Preston, Mayor of the city, presided, and 
Governor Phillips Lee Goldsborough was one of the speakers 
of the evening. Mayor Preston in his opening remarks 
stated: 

I am here to preside over this meeting to communicate the protest of our 
citizens, far and wide throughout the city, against the selection of Rich- 


mond and against the omission of Baltimore—of Baltimore, with its hun- 
dreds of millions, with its billions of business, with its $2,000 ,000,000 of 





clearances per year, as against $430,000,000 for Richmond, with its vast 
business interests, with its export trade, with its great railroad terminals, 
with its great shipping advantages, with its great situation on the Atlantic 
seacoast. In the interest of the South, in the interest of Baltimore itself 


as well as the interest of Maryland, we are here to raise our voices in pro- 
test against the injustice and to impress upon our friends in Washington, 
who will constitute the Federal Reserve body and will have the fina! deter- 
mination of this subject—to impress upon them that we intend to appeal 
vigorously from the action of the committee—to the action of the Reserve 
Board—so that Baltimore's claims may be fairly considered either in the se- 
lection of a regional bank for Baltimore or for some other position in the 
enforcement of the National Banking Act, which Baltimore's position in 
this country jusitfies. 


Mr. Newcomber in referring to the selections made by the 
Organization Committee stated that had it merely decided 
not to locate a bank at Baltimore, and justified its action by 
evidence on the lines laid down in the law, no protest would | 
have been made by Baltimore. ‘“But,’’ he added: | 





| Merchants’ & 


They tell us that Baltimore was ineligible because too close to Philadel- 
phia, but Philadelphia was not too close to New York, and that Baltimore 
was on the edge of the district, an objection which did not apply to New 
York, Philadelphia, Kansas City or San Francisco. Furthermore, they 
state that Richmond banks have loaned $33,000,000 to the South as against 
$6,000,000 loaned by Baltimore banks in the same region. The Baltimore 
figures are those of the national! banks alone, and do not include loans in 
Baltimore and the State of Maryland, whereas the total loans of all the na- 
tional banks in Richmond is only $35,000,000, so they plainly included their 
local business loans and probably included State banks and trust companies. 
They are curiously silent about the hundreds of millions of dollars of loans 
in the shape of credits extended by Baltimore merchants, regarding which 
they questioned us so ciosely. 


The principal address made at the meeting was delivered 
by Omer F. Herschey, an attorney, who represented the 


business interests of the city. In part he said: 

The Organization Committee has included Maryland, one-half of West 
Virginia, the District of Columbia and North and South Carolina in one 
district, known as Region No. 5. This is a small, though well conceived 
division. Its business and banking habits and traditions, and the normal 
customary lines of its trade and commerce are well defined and co-ordinated 
and all move northward along certain obvious lines of least resistance. 
With the region itself Baltimore finds no fault. 

Having defined the region, the Committee's next duty was to locate the 
bank. In their official apology they say this was ‘‘a purely subsidiary and 
relatively simple’’ matter. Let me show you how simple it was in Region 
No. 5. At one end of the district, where its trade and commerce, its 
finances and credits converge, was an old city with a population of 700,000; 
on its western boundary, in the shadow of a sentimental past, was a newly 
awakened city with a population of 130,000. The one with total banking 
resources of $296,858,000, the other $71,000,000. The one doing a total 
manufacturing and merchandising business of over $800,000,000, the other 
$180,090,000. The one having a total aggregate assessed property 
$700,000,000, the other $120,000,000. The one spending $2,000,000 on its 
schools, the other $350,000. The one having the fourth largest seaport in 
the country, the other having no port at all. The one being the city 
where throbs the financial heart of Region No. 5, and where its commercial 
and industrial life centres, and where the greatest good of the greatest 
number and the greatest needs and convenience of all can best be served. 

Remember one thing. This meeting of protest does not spring from any 
spirit of envy or disappointment. We are not attacking Virginia or Rich- 
mond. State lines cut no figure in this matter. There is as much of the 
blood of old Virginia in Baltimore to-day as there is in Richmond. Our 


affections are still stronger south of the Potomac than they are north of it. 


Our money helped to build Richmond. We take as much joy and pride 
in her prosperity as we do inourown. What we are trying todo before it is 
too late is to rectify a mistake. 

Now, let me analyze as briefly as I can these Richmond statistics, whicb 
the Committee in their five-thousand-word defense say were so convincing 
and which Mr. Carter Glass says are so absolutely conclusive. Richmond, 
they say, loaned $33,000,000 through this region, against $6,000,000 by 
Baltimore. That looks impressive. They do not tell us, however, that 
these Richmond loans and discounts cover its entire banking field, including 
Richmond itself and thirteen Southern States. To make the comparison 
fair all of Baltimore's loans should also be included and not only the few 
recorded bank loans in this region. Had they done this the true figures for 
Baltimore would have been on June 4 1913, $118,912,252. 

To create the impression that Richmond dominates this region, they 


| allege that the resources of the national banks of Virginia, including Rich- 


mond, largely surpass the national banks of Maryland, including Baltimore. 

The relative banking facilities of different political units are absolutely 
unrelated facts. But even so, the right figures are overwhelmingly in 
Baltimore’s favor. The total banking resources of Maryland are $390,- 
795,512; those of Virginia $244,414,891. That istosay, Maryland's bank 
resources are $146,480,621 greater than those of Virginia, including Rich- 
mond. 

Now, if you compare by cities, Richmond shows up even worse. Her 
total banking resources of all kinds are $71,000,000, Baltimore's $296,858,- 
616. The total resources of Baltimore banks alone are $52,000,000 greater 
than the resources of all the banks of the entire State of Virginia and 
$225,000,000 greater than those of Richmond. 

But fundamentally, these bank figures have nothing to do with the case 


| except to indicate the customary course of trade and commerce. Cer- 


tainly, the test by which a proper regional bank site must be determined is 
not one of banks at all. The region and the bank should all be located 
where the inexorable logic of the situation, the needs of commerce and 
business, and the best interests of the public indicate. In this the Com- 
mittee has failed not only in region No. 5 but elsewhere. 

Think of skipping every seaport on the Atlantic south of Philadelphia; of 
not giving a single Southern seaport a bank. Imagine the Richmond bank 
establishing foreign branches, as the Act contemplates. Think of ignoring 
the most obvious commercial facts. Why, in this Richmond brief there 
are 57 pages of statistics to prove that the trend of regional business is 
all toward Baltimore. The Committee has decided it shall now move the 
other way. 

Certainly it will never move toward Richmond. Why, here on page 27 
they tell the Committee that the region they claim to dominate(exclusive 
of Maryland) produces staple articles of commerce involving a trading 
business of approximately $5,000,000,000. And of all this business, 
Richmond says, it is the commercial centre. Let us see. In another part 
of this unanswerable document we are told that out of this $5,000,000,000 
of business Richmond does $80,000,000 in merchandising and $100,000,000 
in manufacturing. Of course it does very little of this $5,000,000,000 
of business because most of it moves northward along the natural highway 
of commerce, and not westward along provincial byways. 

How could Richmond handle it, with admitted total banking resources 
(national, State and private) of only $71,000,000? How much of the great 
phosphate, the great trucking, the great oyster and fisheries, the great 
cotton, coal and other interests and industries, ever touch Richmond at 
all? And yet most of this business converges in Baltimore and finances 
through Baltimore. Why, last year $152,000,000 of exports and imports 
went through Baltimore via Hampton Roads. 


Numerous telegrams were read at the meeting from those 
in sympathy with the Baltimore movement, one of this kind 
having been received from M. B. Trezevant, General Man- 
ager of the New Orleans Association of Commerce who has 
taken an active part in the protest against the failure to 
name New Orleans as a reserve bank centre. In his message 


to the Baltimore protestants Mr. Trezevant said: 
& New Orleans Association of Commerce sends greetings to Baltimore 
Manufacturers’ Association and citizens of Baltimore 
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generally, assembled in mass-meeting Wednesday night for the purpose 
of protesting against action of Reserve Bank Organization Committee in 
omitting Baltimore from the list of regional bank cities. We believe that 
as great an injustice has been done Baltimore as has been done New Orleans. 
We are utterly unable to comprehend the reason for these illogical dis- 
criminations and we have not been enlightened by the defenses made by 
the Organization Committee in the public press. 

We are answering their apology for the omission of New Orleans to-day 
This apology we found so full of a continuation of misstatements, errors 
and half-truths that we had no difficulty in laying them bare. Milwaukee 
has joined with us for a militant and aggressive fight and a committee of 
New Orleans bankers will be in Washington Monday, the 20th, to confer 
with Louisiana Congressional delegation on the next steps to be taken. By 
aggressive co-operative activity in this matter we feel certain that an issue 
can be forced which will cause the correction of the blunders which have 
been made. 


The following resolution adopted by the Baltimore Clear- 


ing-House Association was likewise read at the meeting: 

Resolved, That this Association desires to unite in the protest to be 
entered in the premises by the combined business interests of the city of 
Baltimore at a meeting called for the purpose, it being understood that in 
connection with such protest it is proposed to appeal to the Federal Organi- 
zation Board, and if necessary later to the Federal Reserve Board when 
organized, to re-open the situation in District No. 5 for the purpose of fur- 
ther discussion of the claim of Baltimore City to be designated as a seat 
of a Federal reserve bank. 





A protest in opposition to the inclusion of a part of Wiscon- 
sin in the district of which Minneapolis is the centre is 
voiced in a resolution adopted at Milwaukee on the 10th inst. 
at a meeting of directors of the Merchants’ & Manufacturers’ 
Association held in conjunction with members of the Mil- 
waukee Clearing-House Association and the Wisconsin 


Bankers’ Association. We give the resolution herewith: 

Resolved, That we, the board of directors of the Merchants’ & Manu- 
facturers’ Association of Milwaukee, Wis., strenuously protest against a 
division of territory which attaches Wisconsin and the upper peninsula 
of Michigan to the city, of Minneapolis, believing such¥a division to be at 
once illogical, harmful and contrary to the terms of the Currency Act; and 
that we earnestly petition the Federal Reserve Board for a re-consideration 
of the apportionment to the end that the said territory be attached to the 
Chicago reserve district. 

Eltinge Elmore, a member of the board of the Merchants’ 
& Manufacturers’ Association, in discussing the movement 
which has been undertaken in Milwaukee, is quoted as 
saying: 

“The first step we will take will be to get the necessary data and facts in 
concrete order to present to the Reserve Board when it is appointed at 
Washington. That the business trend of the State and the upper peninsula 
of Michigan is centred toward Milwaukee and Chicago is apparent, but a 
solution as to making up the deficit caused by the withdrawal of $800,000 
capital accredited to this section, and thereby bringing the Minneapolis 
bank under the $4,000,000 limit, will be the chief difficulty the Committee 
will have to contend with.” 





Thirty banks of Northern Michigan have forwarded a pro- 
test to Washington against their assignment to the Ninth 
District, of which Minneapolis is the centre, and have asked 
that they be included in the Seventh District, the head- 
quarters of which is at Chicago. 





The Oklahoma banks, which have been assigned to the 
Dallas reserve district, are also protesting against the deci- 
sion of the Organization Committee, and, it is stated, have 
announced their intention to appeal to the Reserve Board to 
have the arrangement changed so that the entire State of 
Oklahoma may be included in the Kansas City district. 





In a resolution of the Omaha Clearing-House Association, 
a review is asked of the decision of the Organization Com- 
mittee in so far as it relates to the inclusion of Nebraska and 
Wyoming in the Kansas City district. The resolution states 
that ‘‘unless, after that review, Omaha be made a reserve 
city, we respectfully request that, in order to conform to 
the requirement of the Federal Reserve Act, the States of 
Nebraska and Wyoming be transferred from the Kansas City 
district to that of Chicago, where our business naturally 
goes and where our interests will be effectively served.”’ 





At Denver on the 7th inst. the Governors of seven States, 
delegates to the Western Governors’ Conference, went on 
record as favoring the passage of a law by Congress creating 
two additional Federal reserve banks—one for the Rocky 
Mountain States, situated probably in Denver, and another 
for the Northwest, probably to be situated in either Seattle 
or Portland. The action was taken on motion of Gov. 
Ernest Lister of Washington, and was concurred in by Govs. 
Tasker L. Oddie, Nevada; Joseph M. Carey, Wyoming; 
Oswald West, Oregon; John M. Haines, Idaho; William 
Spry, Utah, and E. M. Ammons, Colorado. 





The resolution introduced by Senator Hitchcock on the 
8th inst., calling upon the Organization Committee to fur- 
nish to the Senate all the documents upon which its conclu- 
sions in selecting the reserve cities were based, was passed by 
Wejprintjthe resolution below: 


the Senate on) the}14thjinst. 





— 
Resowed, That the Organization Committee of the Federal Reserve 
Board be, and it is hereby directed to send to the Senate copies of all briefs 
and written arguments made by each city applying to the Organization 
Committee for the location of a Federal reserve bank, together with the 
poll of the banks and the reasons relied upon by the Organization Commit- 
tee in fixing the boundaries of the reserve districts and locating the reserve 
cities. 


In the House on the 15th inst. Representative Moss of 
West Virginia submitted a resolution requesting the Organiza- 
tion Committee to transmit to Congress the record of the 
poll of banks indicating their choice for banking centres. 
Mr. Moss in offering his reason for the resolution stated that 
he understood that the poll was not followed in the Cleve- 
land district, where a majority of the banks expressed a 
preference for Pittsburgh. 


The notice issued last week by the Secretary of the Organ- 
ization Committee, M. C. Elliott, calling upon the banks 
which have signified their intention of becoming members 
of the Federal reserve system to send in their subscriptions, 
has been taken by some institutions as a requirement to 
make a stock payment. To clear up any misunderstanding 
in the matter, the Organization Committee on the 13th 
inst. issued the following further statement in which it 
points out that it is not its purpose to call for the payment of 
subscriptions until the details of the organization are more 
nearly completed and banks are ready to be placed in opera- 
tion: 

The Federal Reserve Act provides that when the Organization Committee 
shall have designated the cities in which Federal reserve banks are to be or- 
ganized, and fixed the geographical limits of the Federal reserve districts, 
every national banking association within that distriet shall be required 
within thirty days after notice from the Organization Committee to sub- 
scribe to the capital stock of such Federal reserve bank in a sum equal to 
6% of the paid-up capital stock and surplus of such bank, one-sixth of the 
subscription to be payable on call of the Organization @ommittee or of the 
Federal Reserve Board, one-sixth within three months and one-sixth within 
six months thereafter, and the remainder of the subscription, or any part 
thereof, shall be subject to call when deemed necessary by the Federal Re- 
serve Board, said payments to be in gold or gold certificates. 

In compliance with this provision, the Secretary of the Organization Com- 
mittee has notified all banks which have signified their intention to become 
members of the system to send in their subscriptions to stock, which no- 
tice accompanied notice from the Comptroller enclosing the form of sub- 
scription to be executed. 

A large number of banks have interpreted this notice to subscribe as a 
call for the payment of the first installment of such subscription,and 
checks and currency are being received by the Committee. 

It is not the purpose of the Committee, however, to call for the payment 
of subscriptions until the details of the organization are more nearly com- 
pleted and banks are ready to be placed in operation. 

Accordingly, all such cash payments are being returned promptly and 
the banks will probably be circularized immediately in order that it may be 
made clear that notice to subscribe does not constitute a call for the pay- 
ment of such subscription. 


The Executive Committee of the New Jersey Bankers’ 
Association, at a meeting on Thursday adopted resolutions 
protesting against the arrangement whereby the banks of 
New Jersey are assigned to the Philadelphia district. Its 
action followed the presentation to it of a report made by 
the Banking and Currency Committee of the Association 
taking exception to the action of the Federal Reserve Bank 
Organization Committee; the Banking and Currency Com- 
mittee has been authorized by the Exeeutive Committee to 
prepare briefs on the subject for submission to the Federal 
Reserve Board at Washington. It was announced a week 
ago that, in answer to the protest lodged with Secretary of the 
Treasury McAdoo in behalf of the New Jersey banks by the 
Congressional representatives of that State, it was made 
clear that there was no intention on the part of the Organiza- 
tion Committee to change its arrangement, the only recourse 
thus open being a petition to the Federal Reserve Board. 
The contention of the Organization Committee that the 
New York district would be too large if Northern New Jersey 
were included in it has been taken up by Walter M. Van 
Deusen, Cashier of the National Newark Banking Co. of 
Newark, and Chairman of the Banking and Currency Com- 
mittee of the New Jersey Bankers’ Association. There are 
about 125 national banks in the northern section of New 
Jersey which have signified their intention of joining the 
Federal reserve system and have expressed a preference for 
alliance with the New York district. Mr. Van Deusen has 
computed the capital of these institutions and places the 
figures at about $30,000,000. The 6% to the capital cf the 
Reserve Bank which each institution is rquired to subseribe 
would add, he figures, only $1,800,000 to the capital of the 
New York bank, making it about $22,487,000, and reduce 
the capital of the Philadelphia bank to $11,193,000. Mr. 
Van Deusen points out that, even as it is, New York will be 
much larger than any of the other districts. Adding less 
than 8% to its capital would not make sufficient diffrence, 
he maintains, to warrant the sacrifice of Northern New Jersey 
banks. 
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The Pittsburgh bankers have taken steps toward declaring 
their opposition to their alliance with the Cleveland district. 
At a meeting on the 9th inst. of the Executive Committee 
of Group 8 of the Pennsylvania Bankers’ Association, which 
includes Pittsburgh and the surrounding territory, it was 
decided to appoint a committee of three to go to Washington 

“with a view to securing a hearing as to why Pittsburgh was 
not chosen as a reserve bank centre, or why it was not in- 
‘cluded in the Philadelphia district. 








THE LATEST TRADE AND TRUST PROPOSALS IN 
CONGRESS. 

That President Wilson still holds to his program for the 
enactment of trust legislation at the present session was 
again made apparent this week, following reports that, ex- 
cept for the passage of the bill creating an Inter-State Trade 
Commission, action on the pending legislation was likely to 
be postponed. After a conference with the President on 
Monday, Chairman Henry D. Clayton of the House Judi- 
ciary Committee, stated that “there is to be no curtailment 
of the Administration program—the President told us that 
he would insist on the enactment of the anti-trust legisla- 
tion he has recommended, and during the present session.” 
New bills were this week offered in the House of Representa- 
tives to supplant some of those previously introduced, in 
accordance with the original recommendations for trust re- 
forms made in President Wilson’s message of last January. 
Representative Clayton of the Judiciary Committee of- 
fered on Tuesday (the 14th) a general bill intended to sup- 
plement existing laws against unlawful restraints and mo- 
nopolies, his new legislation embodying the tentative bills 
which had been drawn to cover trade relations, holding com- 
panies and interlocking directorates. In addition the pres- 
ent bill also contains several new featuresjwhich were not em- 
braced in the trust bills heretofore proposed; these newly in- 
corporated provisions relate to the issuance of restraining 
orders in labor disputes and a trial by jury in contempt pro- 
ceedings. Legislation of this character was carried in two 
bills introduced by Representative Clayton in 1912 and 
passed at that session§by the House. An important feature 
of the newly drafted bill is its provision (Section 6) dealing 
with labor unions, under which it is stipulated that ‘‘nothing 
contained in the Anti-Trust Laws shall be construed to for- 
bid the existence and operation of fraternal, labor, consum- 
ers’, agricultural or horticultural organizations, orders or 
associations operating under the lodge system, instituted 
for the purpose of mutual help, and not having capital stock, 
of conducted for profit, er to forbid or restrain individual 
members of such orders or associations from carrying out 
the legitimate objects of such associations.” 

The provisions dealing with interlocking directorates pro- 
hibit a person from serving as director, officer or employee 
of more than one bank or trust company organized under the 
laws of the United States, when either has deposits, capital, 
surplus and undivided profits aggregating more than $2,- 
500,000; and no private banker or person who is a director 
in any bank or trust company organized and operating under 
State laws having deposits, capital, surplus and undivided 
profits aggregating more than $2,500,000 is eligible as a 
director in any Federal bank. Furthermore, no bank or 
trust company organized under Federal laws in a city or town 
of more than 100,000 inhabitants would be permitted to have 
as director, officer or employee any private banker, director 
or other officer or employee of any other bank located in the 
same place. The newly drafted bill as introduced by Rep- 
resentative Clayton on Tuesday is as follows: 


A*Bill to Supplement Existing Laws Against Unlawful Restraints and 
Monopolies, and for Other Purposes. 


Be-it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled: 

That ‘‘anti-trust laws,"’ as used herein, include the Act entitled ‘‘an Act 
to protect trade and commerce against unlawful restraints and monopolies,” 
approved July second, eighteen hundred and ninety, section seventy-three 
to seventy-seven inclusive, of an Act entitled ‘an Act to reduce taxation, 
to provide revenue for the Government, and for other purposes,"’ of August 
twenty-seventh, eighteen hundred and ninety-four, and an Act entitled ‘‘an 
Actto amend sections seventy-three and seventy-six" of the Act of August 
twenty-seventh, eighteen hundred and ninety-four, entitled ‘‘an Act to 
reduce taxation, to provide revenue for the Government, and for other 


purposes,”" approved February twelfth, nineteen hundred and thirteen 
and also this Act. 
“Commerce,”’ as used herein, means trade or commerce among the 


several States and with foreign nations, or between the District of Columbia 
or any Territory of the United States and any State, Territory, or foreign 
nation, or within the District of Columbia or any Territory of the United 
States. 

Section 2. That any person engaged in commerce who shall discrim- 















































































































different sections or communities with the purpose or intent to thereby 
injure or destroy the business of a competitor, either of such purchaser or 
the seller, shall be deemed guilty of a misdemeanor, and upon conviction 
thereof shall be punished by a fine not exceeding $5,000 or imprisonment 
not exceeding one year, or both, in the discretion of the Court. Corpor- 
ations shall be deemed persons within the meaning of this section, and when 
any corporation shall be guilty of a violation of this section the offense; 
shall be deemed to be also that of the individual directors or other officers or i 

{ 
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employees of such corporation ordering or doing the prohibited act, and 
upon conviction they shall be punished as provided in this section; provided, 
that nothing herein contained shall prevent discrimination in price between 
purchasers of commodities on account of differences in the grade, quality 
or quantity of the commodity sold, or that makes only due allowance for 
difference in the cost of transportation; and provided further, that nothing 
herein contained shall prevent persons engaged in selling goods, wares, 
or merchandise in commerce, from selecting their own customers. It 
shall be unlawful for the owner or operator of any mine engaged in selling 
its product commerce to refuse arbitrarily to sell the same to a responsible 
ble person, firm, or corporation who applies to purchase. ’ 

Sec. 3. That any person engaged in commerce, who shall lease or make 
a sale of goods. wares, merchandise, machinery, supplies, or other commodi- 
ties, or fix a price charged therefor, or discount from, or rebate upon such 
price, on the condition or understanding that the lessee or purchaser thereof 
shall not use or deal in the goods, wares, merchandise, machinery, supplies, 
or other commodities of a competitor or competitors of the lessor or seller, 
shall be deemed guilty of a misdemeanor, and upon conviction thereof shall 
be punished by fine not exceeding $5,000, or by imprisonment not ex- 
ceeding one year, or both, in the discretion of the court. Corporations 
shall be deemed persons within the meaning of this section, and when any 
corporation shall be guilty of a violation of this section, the offense shall 
be deemed to be also that of the individual directors or other officers or 
employes of such corporations ordering or doing the prohibited Acts, and 
upon conviction they shall be punished as provided in this section. 

Sec. 4. That any person, copartnership, association, or corporation, 
which shall be injured in his or its business or partnership by any person, 
copartnership, association, or corporation, by reason of any thing forbidden 
by Section 2 or Section 3 of this act, may sue therefore in any District 
Court of the United States in the district in which the defendant resides, 
or is found, without respect to the amount in the controversy, and shall 
recover threefold the damages by him or it sustained, and the cost of suit, 
including a reasonable attorney’s fee. 

Sec. 5. That whenever in any suit or proceeding in equity, brought by 
or on behalf of the United States under any of the anti-trust laws, there 
shall have been rendered a final judgment or decree to the effect that a 
defendant has or has not entered into a contract combination in the form 
of trust or otherwise, or conspiracy, in restraint of trade or 
commerce, or has or has not monopolized, or attempted to monopolize, 
or combine with any person or persons to monopolize, any part of 
commerce, in violation of any of the anti-trust laws, said judgment 
or decree shall to the full extent to which such judgment or decree would 
constitute in any other proceedings an estoppel as between the Government 
and such defendant, constitute in favor of or against such defendant con- 
clusive evidence of the same facts, and be conclusive as to the same issues 
of law in favor of or against any other party in any action or proceeding 
brought under or involving the provisions of any of the anti-trust laws. 
Whenever any suit or proceeding in equity is brought by or on behalf of 
the United States, under any of the anti-trust laws, the statute of limit- 
ations in respect of each and every private right of action, arising under 
such anti-trust laws, and based, in whole or in part, on any matter com- 
plained of in said suit or proceeding in equity, shall be suspended during 
the pendency of such suit or proceeding in equity. 


Labor Unions and Agricultural Associations Exempted. 


Sec. 6. That nothing contained in the anti-trust laws shall be construed 
to forbid the existence and operation of fraternal, labor, consumers, agri- 
cultural, or horticultural organizations; orders or associations operating 
under the lodge system, instituted for the purposes of mutual help, and 
not having capital stock or conducted for profit, or to forbid or restrain 
individual members of such orders or associations from carrying out the 
legitimate objects of such associations. 


Sec. 7. That no corporation engaged in commerce shall acquire, directly 
or indirectly, the whole, or any part, of the stock or other share capital 
of another corporation engaged also in commerce, where the effect of such 
acquisition is to eliminate or lessen competition between the corporation 
whose stock is so acquired and the corporation making the acquisition, or 
to create a monopoly of any line of trade in any section or community. 

No corporation shall acquire directly or indirectly the whole or any 
part of the stock or other share capital of two or more corporations engaged 
in commerce, where the effect of such acquisition, or the use of such stock, 
by the voting or granting of proxies or otherwise, is to eliminate or lessen 
competition between such corporations, or any of them, whose stock or 
other share capital is so acquired, or to create a monopoly of any line of 
trade in any section or community. 

This section shall not apply to corporations purchasing such stock solely 
for investment, and not using the same by voting or otherwise to bring 
about, or in attempting to bring about, the lessening of competition. Nor 
shall anything contained in this section prevent a corporation engaged in 
commerce from causing the formation of subsidiary corporations for the 
actual carrying on of their immediate lawful business, or the natural and 
legitimate branches thereof, or from owning and holding all, or a part of 
the stock of such subsidiary corporations, when the effect of such formation 
is not to eliminate or lessen competition. 

Nothing contained in this section shall be held to affect or impair any 
right heretofore legally acquired: Provided, that nothing in this paragraph 
shall make legal stockholding relations between corporations when, and 
under such circumstances, such relations constitute violations of the anti- 
trust law. 

Nor shall anything herein contained be construed to prohibit any rail- 
road corporation from aiding in the construction of branch or short line 
railroads so located as to become feeders to the main lineof the company 
so aiding in such construction or from acquiring or owning all or any part 
of the stock of such branch line, not to prevent any railroad corporation 
from acquiring and owning all or any part of the stock of a branch or short 
line railroad constructed by an independent company where there is no 
substantial competition between the company owning the branch line so 
constructed and the company owning the main line acquiring the property 
or an interest therein, nor to prevent any railroad company from extending 
any of its lines. 

A violation of this section shall be deemed a misdemeanor, and shall be 
punishable by a fine not exceeding $5,000 or by imprisonment not eaceeding 
one year, or both, in the discretion of the court, and any violation by a 
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or directors, ordering, doing, or participating in the prohibited Act, and 
upon conviction they shall be punished as herein provided. 
Prohibition against Interlocking Directorates. 

Sec. 8. That from and after two years from the date of the approval 
of this Act, no person who is engaged as an individual, or who is a member 
of a partnership, or is a director or other officer of a corporation that is 
engaged in the business in whole or in part of producing or selling equip- 
ment, materials or supplies to or in the construction or maintenance 
of railroads, or other common car iers engaged in commerce, shall act 
as a director or other officer or employee of any common carrier engaged 
in commerce, to which he, or such partnership or corporation, sells or 
leases directly or indirectly equipment materials or supplies, or for which 
he, or such partnership or corporation, directly or indirectly, is engaged 
in the work of construction or maintenance; and after the expiration 
of said period, no person who is engaged as an individual, or who is 
a member of a partnership, or is a director,. or other officer of a corpora- 
tion which is engged in the conduct of a bank or trust company, shall 
act as a director, or other officer or employee of any such common carrier, 
for which he, or such partnership, or bank, or trust company, acts, 
either separately or in connection with others, as agents in the d 
of, or is interested in the underwriting of, or from which he or such part- 
nership, or bank or trust company, purchases, either separately, or in 
connection with others, issues or parts of issues of securities of such common 
carrier. 

That from and after two years from the date of the approval of this Act no 
person shall at the same time be a director or other officer or employee of 
more than one bank, banking association, or trust company organized and 
operating under the laws of the United States, either of which has deposits, 
capital, surplus, and undivided profits aggregating more than $2,500,000; 
and no private banker, or person who is a director in any bank or trust 
company, organized and operating under the laws of a State, having de- 
posits, capital, surplus, and undivided profits aggregating more than 
$2,500,000, shall be eligible to be a director in any bank or banking asso- 
ciation organized and operating under the laws of the United States. 

No bank, banking association, or trust company organized and doing 
business under the laws of the United States in any city or town of more 
than one hundred thousand inhabitants shall have as a director or other 
officer or employee any private banker or any director or other officer or 
employee of any other bank, banking association, or trust company located 
in the same place. 

That from and after two years from the date of theapproval of this act 
no person at the same time shall be a director in any two or more corpora- 
tions engaged in whole or part in commerce other than common carriers, 
subject to the act to regulate commerce approved February fourth, eigh- 
teen hundred and eighty-seven, if such corporations are or shall have been 
theretofore by virtue of their business and location of operation, competi- 
tors, so that an elimination of competition by agreement between them 
would constitute a violation of any of the provisions of any of the anti- 
trust laws. 

That any person who shall violate any of the provisions of this section 
shall be guilty of a misdemeanor and shall be punished by a fine of $100 
a day for each day of the continuance of such violation, or by imprisonment 
for such period as the court may designate, not exceeding one year, or by 
both, in the discretion of the court. 

Sec. 9. That any suit, action or proceeding under the anti-trust laws 
against a corporation may be brought not only in the judicial district whereof 
it is an inhabitant, but also in any district wherein it may be found. 

Sec. 10. That subpoenas for witnesses who are required to attend a 
court of the United States in any judicial district in any case, civil or 
criminal, arising under the Federal anti-trust laws, may run into any other 
district. 

Sec. 11. That whenever a corporation shall be guilty of the violation 
of any of the provisions of the anti-trust laws, the offense shall be deemed 
to be also that of the individual directors, officers and agents of such 
corporations authorizing, ordering or doing any of such prohibited acts, and 
upon conviction thereof they shall be deemed guilty of a misdemeanor and 
punished by a fine not exceeding $5,000 or imprisonment not exceeding 
one year, or by both said punishments in the discretion of the Court. 


Issuance of Restraining Orders. 

Sec. 12. That the several district courts of the United States are hereby 
invested with jurisdiction to prevent and restrain violations of this Act; 
and it shall be the duty of the several District Attorneys of the United 
States in their respective districts, under the direction of the Attorney- 
General, to institute proceedings in equity to prevent and restrain such vio- 
lations. Such proceedings may be by way of petition, setting forth the 
case and praying that such violation shall be enjoined or otherwise pro- 
hibited. When the parties complained of shall have been duly notified of 
such petition, the Court shall proceed as soon as may be to the hearing and 
determination of the case; and pending such petition ani before final decree 
the Court may at any time make such temporary restraining order or pro- 
hibition as shall be deemed just in the premises. Whenever it shall appear 
to the Court before which any such proceeding may be pending that the 
ends of justice require that other parties should be brought before the 
Court, the Court may cause them to be summoned whether they reside in 
the district in which the Court is held or not, and subpoenas to that end 
may be served in any district by the Marshal thereof. 

Sec. 13. That any person, firm, corporation or association shall be en- 
titled to sue for and have injunctive relief, in any court of the United States 
having jurisdiction over the parties, against threatened loss or damage by 
a violation of the anti-trust laws. when and under the same conditions and 
principles as injunctive relief against threatened conduct that will cause loss 
or damage is granted by courts of equity, under the rules governing such 
proceedings, and upon the execution of proper bond against damages for 
an injunction improvidently granted,and a showing that the danger of 
irreparable loss or damage is immediate, a preliminary injunction may issue; 
provited, that nothing herein contained shall be construed to entitle any 
person, firm, corporation or association, except the United States, to bring 
suit in equity for injunctive relief against any common carrier, subject to 
the provisions of the Act to regulate commrece, approved Feb. 4 1887, in 
respect of any matter subject to the regulations, supervision, or other 
jurisdiction of the Inter-State Commerce Commission. 

Sec. 14. That no injunction whether interlocutory or permanent, in 
cases Other than those described in Section 266 of an Act entitled ‘‘An Act 
to codify, revise and amend the laws relating to the judiciary,"’ approved 
March 3 1911, shall be issued without previous notice and an opportunity 
to be heard on behalf of the parties to be enjoined, which notice, together 
with a copy of the bill of complaint or other pleading upon which the appli- 
cation for such injunction will be based, shall be served upon the parties 
sought to be enjoined a reasonable time in advance of such application. 
But if it shall appear to the satisfaction of the Court or Judge that immediate 
and irreparable injury is likely to ensue to property or a property right of the 
complainant, and that the giving of notice of the Sone or the delay 
incident thereto would robably pe 












or Judge may, in his discretion, issue a temporary restraining order with- 
out notice. Every such order shall be indorsed with the date and hour of 
issuance, shall be forthwith entered of record, shall define the injury, and 
state why it is irreparable, and why the order was granted without notice, 
and shall by its terms expire within such time after entry, not to exceed ten 
days, as the Court or Judge may fix, unless within the time so fixed the order 
is extended or renewed for a like period, after notice to those previously 
served, if any, and for good cause shown and the reasons for such extension 
shall be entered of record, and Section 263 of the Act entitled ‘‘An Act to 
codify, revise and amend the laws relating to the judiciary,’ approved 
March 3 1911, is hereby repealed. 


Sec. 15. That no restraining order or interlocutory order of injunction 
shall issue, except upon the giving of security by the applicant in such sum 
as the Court or Judge may deem proper, conditioned upon the payment of 
such costs and damages as may be incurred or suffered by any party who 
may be found to have been wrongfully enjoined or restrained thereby. 

Sec. 16. That every order of injunction or restraining order shall set 
forth the reasons for the issuance of the same, shall be specified in terms, 
and shall describe in reasonable detail, and not be reference to the bill of 
complaint or other documents, the act or acts sought to be restrained, and 
shall be binding only upon the parties to the suit, their agents, servants 
employees and attorneys, or those fn active concert with them, and who 
shall, by personal service or otherwise, have received actual notice of the 
same. 

Sec. 17. That no restraining order or injunction shall be granted by any 
Court of the United States, or a Judge or the Judges thereof, in any case 
between an employer and employees, or between employers and employees, 
or between employees, or between persons employed and persons seeking 
employment, involving, or growing out of a dispute concerning terms 
or conditions of employment, unless necessary to prevent irreparable 
injury to property, or to a property right, of the party making the appli- 
cation for which injury there is no adequate remedy at law, and such 
property or property right must be described with particularity in the 
application, which must be in writing and sworn to by the applicant or by 
his agent or attorney. 

And no such restraining order or injunction shall prohibit any person or 
persons from terminating any relation of employment, or from ceasing 
to perform any work or labor, or from recommending, advising or persuad- 
ing others by peaceful means so to do, or from attending at or near a 
house or place where any person resides or works or carries on a business 
or happens to be for the purpose of peacefully obtaining or communicat- 
ing information, or of peacefully persuading any person to work or to ab- 
stain from working; or from ceasing to patronize or to employ any party 
to such dispute; or from recommending, advising or persuading others by 
peaceful means to do so; or from paying or giving to, or withholding from, 
any person engaged in such dispute, any strike benefits, or other moneys 
or things of value; or from peaceably assembling at any place in a lawful 
manner and for lawful purposes; or from doing any act or thing which 
might lawfully be done in the absence of such dispute by any party thereto. 


Sec. 18. That any person who shall wilfully disobey any lawful writ, pro- 
cess, order, rule, decree, or command of any district court of the United 
States by doing any Act or thing therein, or thereby forbidden to be done 
by him, if theAct or thing so done by him beofsucha character as to consti- 
tute also a criminal offense under any statute of the United States, or at 
common law, shall be proceeded against for his said contempt as hereinafter 
provided. 


Sec. 19. That whenever it shall be made to appear to any district court 
or Judge thereof, or to any Judge therein sitting, by the return of a proper 
officer on lawful process, or upon the affidavit of some credible person, 
or by information filed by any District Attorney, that there is reasonable 
ground to believe that any person has been guilty of such contempt, the 
Court or Judge thereof, or any Judge therein sitting, may issue a rule re- 
quiring the said person so charged to show cause upon a day certain why 
he should not be punished therefor, which rule, together with a copy of the 
affidavit or information, shall be served upon the person charged with 
sufficient promptness to enable him to prepare for and make return to the 
order at the time fixed therein. If upon or by such return, in the judgment 
of the Court, the alleged contempt be not sufficiently purged, a trial shall 
be directed at a time and place fixed by the Court; Provided, however, 
that if the accused, being a natural person, fail or refuse to make return to 
the rule to show cause, an attachment may issue against his person to com- 
pel an answer, and in case of his continued failure or refusal, or if, for any 
reason, it be impracticable to dispose of the matter on the return day, 
he may be required to give reasonable bail for his attendance at the trial 
and his submission to the final judgment of the Court. Where the accused 
person is a body corporate, an attachment for the sequestration of its prop- 
erty may be issued upon like refusal or failure to answer. 

In all cases within the purview of this Act such trial may be by the 
Court or, upon demand of the accused, by a jury; in which latter event, the 
Court may impanel a jury from the jurors then in attendance, or the 
Court or the Judge thereof in chambers may cause a sufficient number of 
jurors to be selected and summoned as provided by law, to attend at the 
time and place of trial, at which time a jury shall be selected and impaneled 
as upon a trial for misdemeanor, and such trial shall conform, as near as 
may be, to the practice in criminal cases prosecuted by indictment or upon 
information. 

If the accused be found guilty, judgment shall be entered accord- 
ingly, prescribing the punishment, either by fine or imprisonment, or both § 
in the discretion of the Court. Such fine shall be paid to the United States 
or to the complainant or other party injured by the act constituting the 
contempt, or may, where more than one is so damaged, be divided or ap- 
portioned among them as the Court may direct; but in no case shall the] 
fine to be paid to the United States exceed, in case the accused is a natura 
person, the sum of $1,000, nor shall such imprisonment exceed the term of 
six months. 

Sec. 20. That the evidence taken upon the trial of any person so accused 
may be preserved by bill of exceptions, and any judgment or conviction 
may be reviewed upon writ of error in all respects as now provided by law 
in criminal cases, and may be affirmed, reversed or modified as justice may 
require. Upon the granting of such writ of error, execution of judgment 
shall be stayed, and the accused, if thereby sentenced to imprisonment, shall 
be admitted to bail in such reasonable sum as may be required by the Court, 
or by any Justice or any Judge of any District Court of the United States. 

Sec. 21. That nothing herein contained shall be construed to relate 
to contempts committed in the presence of the Court, or so near thereto 
as to obstruct the administration of justice, nor to contempts committed in 
disobedience of any lawful writ, process, order, rule, decree or command 
entered in any suit or action brought or prosecuted in the name of or on be- 
half of the United States, but the same and all other cases of contempt not 
specifically embraced within Section 18 of this Act may be punished in 
conformity to the usages at law and equity now prevailing. 

Sec. 22. That no proceeding for contempt shall be instituted against 
any person unless begun within one year from _the date of the act complained 
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of; nor shall any such proceeding be a bar to any criminal prosecution for 
the same act or acts; but nothing herein contained shall affect any pro- 
ceedings in contempt pending at the time of the passage of this Act. 


There was also introduced this week by Representative 
Covington of the Inter-State and Foreign Commerce Com- 
mittee a revised draft of the bill creating an Inter-State 
Trade Commission. The bill differs but little from the 
original Covington bill made public last month and given in 
full in these columns March 21. The principal change is 
contained in an amendment which provides that in any equity 
suit brought at the instance of the Attorney-General under 
the Anti-Trust Law the Court may, on the consideration of 
the testimony, refer the suit to the Trade Commission to 
ascertain and report an appropriate form of decree and that 
upon such report exceptions may be filed. The court may 
adopt or reject the Trade Commission report in whole or in 
part. We print below the modified bill indicating in italics 
the new matter, and showing in brackets the matter em- 
bodied in the bill as introduced last month, but which has 
been omitted in the latest bill. 


Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That a Commission is hereby created 
and established, to be known as the Inter-State Trade Commission (here- 
nafter referred to as the Commission), which shall be composed of three 
commissioners, who shall be appointed by the President, by and with the 
advice and consent of the Senate. Not more than two of the commissioners 
shall be members of the same political party. The first commissioners 
appointed shall continue in office for terms of two, four and six years, 
respectively, from the date of the taking effect of this Act, the term of each 
to be designated by the President; but their successors shall be appointed 
for terms of six years, except that any person chosen to fill a vacancy shall 
be appointed only for the unexpired term of the commissioner whom he 
shall succeed. The Commission shall choose a Chairman from its own 
membership. No commissioner shall engage in any other business, voca- 
tion or employment. Any commissioner may be removed by the President 
for inefficiency, neglect of duty or malfeasance in office. A vacancy in 
the Commission shall not impair the right of the remaining commissioners 
to exercise all the powers of the Commission 

The Commission shall have an official seal, which shall be judicially 
noticed. 

Sec. 2. That each commissioner shall receive a salary of $10,000 a year, 
payable in the same manner as the salaries of the judges of the courts 
of the United States. The Commission shall appoint a secretary, who 
shall receive a salary of $5,000 a year, payable in like manner, and it shall 
have authority to employ and fix the compensation of such other officials, 
clerks and employees as it may find necessary for the proper preformance 
of its duties and as may be from time to time appropriated for by Congress. 

Until otherwise provided by law, the Commission may rent suitable of- 
fices for its use. 

All of the expenses of the Commission, including all necessary expenses 
for transportation incurred by the commissioners or by their employees 
under their orders, in making any investigation, or upon official business 
in any other places than in the City of Washington, shall be allowed and 
paid on the presentation of itemized vouchers therefore approved by the 
Commission. 

Witnesses summoned before the Commission shall be paid the same fees 
and mileage that are paid witnesses in the courts of the United States. 

The auditor for the State and other departments shall receive and ex- 
amine all accounts of expenditures of the Commission. 


Sec. 3. That upon the organization of the Commission and election of 
ite Chairman all the existing powers, authority and duties of the Bureau 
of Corporations and of the Commissioner of Corporations conferred upon 
them by the Act entitled “‘An Act to establish the Department of Commerce 
and Labor,’’ approved Feb. 14, 1903. and all amendments thereto, and also 
those conferred upon them by resolutions of the United States Senate 
passed on March 1 1913, on May 27 1913 and on June 18 1913, shall be 
vested in the Commission. 

All clerks and employees of the said Bureau shall be transferred to and 
become clerks and employees of the Commission at their present grade 
and salaries. All records, papers and property of the said Bureau shall 
become records, papers and property of the Commission, and all unex- 
pended funds and appropriations for the use and maintenance of the said 
Bureau shall become funds and appropriations available to be expended 
by the Commission in the exercise of the powers, authority and duties 
conferred on it by this Act. 

That the Bureau of Corporations and the offices of Commissioner of 
Corporations and Deputy Commissioner of Corporations are, upon the 
organization of the Commission and the election of its Chairman, abolished, 
and their powers, authority and duties shall be exercised by the Commission 
free from the direction or control of the Secretary of Commerce. 

The information obtained by the Commission in the exercise of the powers, 
authority and duties conferred upon it by this section may be made public, 
in the discretion of the Commission. 

Sec. 4. That the principal office of the Commission shall be in the City 
of Washington, where its general sessions shall be held; but whenever the 
interest of the public may be promoted, or delay or expense prevented, 
the Commission may hold special sessions in any part of the United States. 
The Commission may, by one or more of its members, or by such officers 
as it may designate, prosecute any inquiry necessary to its duties in any 
part of the United States. 

Sec. 5. That, with the exception of the secretary and a clerk to each 
commissioner, all employees of the Commission shall be a part of the classi- 
fied civil service, and shall enter the service under such rules and regula- 
tions as may be prescribed by the Commission and by the Civil Service 
Commission. 

Sec. 6. That the words defined in this section shall have the following 
meaning when found in this Act, to wit: 

““Commerce’’ means such commerce as Congress has the power to regu- 
late under the Constitution. 

“Corporation” means a body incorporated under law, and also joint- 
stock associations and all other associations having shares of capital or 
capital stock or organized to carry on business with a view to profit. 

“Capital” means the stocks and bonds issued and the surplus owned by 
a@ corporation. 

“Anti-trust Acts’’ means the Act entitled “An Act to protect trade and 
ommerce against unlawful restraints and monopolies,"’ approved July 2 1890 





also the sections 73 to 77, inclusive, of an Act entitled ‘‘An Act to reduce 

. taxation, to provide revenue for the Government and for other purposes,” 

approved Aug. 27 1894; and also the Act entitled ‘“‘An Act to amend Sec- 

tions 73 and 76 of the Act of Aug. 27 1894, entitled ‘Amn Act to reduce 

Seen, Se EEnaES Sesenne Se a Gouearenh bt. Se ether pecans.” 
- 12 1913. 

“Acts to regulate commerce’’ means the Act entitled ‘‘An Act to regulate 
commerce,'’ approved Feb. 14 1887, and all amendments thereto. 

‘“‘Documentary evidence’’ means all documents, papers and correspond 
ence in existence at and after the passage of this Act. 

Sec. 7. That the several departments and bureaus of the Government 
when directed by the President shall furnish the Commission, upon its 
request, all records, papers and information in their possession relating to 
any corporation subject to any of the provisions of this Act; and shall 
detail from time to time such officials and employees to the Commission 
as he may direct. 

Sec. 8. That the Commission may from time to time make rules and regu- 
lations and classifications of corporations for the purpose of carrying out 
the provisions of this Act. 

The Commission may from time to time employ such special attorneys 
and experts as it may find necessary for the conduct of its work or for 
proper representation of the public interest in investigations made by it; 
and the expenses of such employment shall be paid out of the appropria- 
tion for the Commission. 

Any member of the Commission may administer oaths and affirmations 
and sign subpoenas. 

The Commission may also order testimony to be taken by deposition 
in any proceeding or investigation pending under this Act. Such deposi- 
tions may be taken before any official authorized to take depositions by 
the Acts to regulate commerce. 

Upon the application of the Attorney-General of the United States, at 
the request of the Commission, the district courts of the United States 
shall have jurisdiction to issue writs of mandamus commanding any person 
or corporation to comply with the provisions of this Act or any order of the 
Commission made in pursuance thereof. 

Sec. 9. That every corporation engaged in commerce, excepting cor- 
porations subject to the Acts to regulate commerce, which by itself or with 
one or more other corporations owned, operated, controlled or organized 
in conjunction with it so as to constitute substantially a business unit, has 
@ capital of not less than $5,000,000, or having a less capital, belongs to 
a class of corporations which the Commission may designate, shall furnish 
to the Commission annually such information, statements and recordsof 
its organization, bondholders and stockholders and financial condition, 
and also such information, statements and records of its relation to other 
corporations, and its business and practices while engaged in commerce, 
as the Commission shall require, and to enable it the better to carry out 
the purposes of this Act, the Commission may prescribe as near as may 
be a uniform systema of annual reports. The said annual reports shall con- 
tain all the required information and statistics for the period of twelve 
months ending with the fiscal year of each corporation’s report, and they 
shall be made out under oath or otherwise, in the discretion of the Commis- 
sion and filed with the Commission at its office in Washington within three 
months after the close of the year for which the report is made, unless addi- 
tional time be granted in any case by the Commission. The Commission 
may also require such special reports as it may deem advisable. 

If any corporation subject to this section of this Act shall fail to make 
and file said annual reports within the time above specified or within 
the time extended by the Commission for making and filing the same, or 
shall fail to make and file any special report within the time fixed by the 
order of the Commission, such corporation shall forfeit to the United States 
the sum of $100 for each and every day it shall continue in default in making 
or filing said annual or special reports. Said forfeitures shall be recovered 
in the manner provided for the recovery or forfeitures under the provisions 
of the Act to regulate commerce. 


Sec. 10. That upon the direction of the President, the Attorney-General 
or either House of Congress, the Commission shall investigate and report 
the facts relating to any alleged violations of the anti-trust Acts by any 
corporation. The report of the Commission may include recommendations 
for readjustment of business in order that the corporation investigated may 
thereafter maintain its organization, management and conduct of business 
in accordance with law. Reports made after investigation under this sec- 
tion may be made. public in the discretion of the Commission. 

For the purpose of prosecuting any investigation or proceeding authorized 
by this section the Commission, or its duly authorized agent or agents, 
shall at all reasonable times have access to, for the purpose of examination, 
and the right to copy any documentary evidence of any corporation being 
investigated or proceeded against. 

Sec. 11. That when in the course of any investigation made under 
this Act the Commission shall obtain information concerning any unfair 
competition or practice in commerce not necessarily constituting a vio- 
lation of law by the corporation investigated, it shall make report thereof 
to the President, to aid him in making recommendations to Congress for 
legislation in relation to the regulation of commerce, and the information 
so obtained and the report thereof shall be made public [only upon the 
direction of the President ] by the Commission. 


Sec. 12. That in any suit in equity brought by or under the direction 
of the Attorney-General, as provided in the Anti-trust Acts, the Court 
may upon the conclusion of the testimony therein, if it shall be then of opinion 
that the complainant is entitled to relief refer said suit to the Commission 
{any question relating to the relief to be granted or any proposed de- 
cree therein, whereupon the Commission shall investigate the mat- 
ters referred to it and shall make a full report of its investigation to 
the court] lo ascertain and report an appropriate form of decree therein; and 
upon the coming in of such report such exceptions may be filed and such proceed- 
ings had in relation thereto as upon the report of a master in other equity causes, 
but the court may adopt or reject such report in whole or in part and enter such 
decree as the nature of the case may in its judgment require. 

Sec. 13. That wherever a final decree has been entered against any de- 
fendant corporation in any suit brought by the United States to prevent 
and restrain any violation of the anti-trust Acts, the Commission shall 
have power, and it shall be its duty, upon its own initiative or upon the 
application of the Attorney-General, to make investigation of the manner 
in which the decree has been or is being carried out. It shall transmit 
to the Attorney-General a report embodying its findings as a result of any 
such investigation, and the report shall be made public in the discretion of the 
Commission. 

Sec. 14. That any person who shall wilfully make any false entry or 
statement in any report required to be made under this Act shall be deemed 
guilty of a misdemeanor, and upon conviction shall be subject to a fine 
of not more than $5,000, or to imprisonment for not more than three years, 
or both fine and imprisonment. 

Sec. 15. That any [person] officer or employee of the Commission who 
shall make public any information obtained by the Commission without 





its authority or as directed by a court shall be deemed guilty of a misde- 
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meanor, and, upon conviction thereof, shall be punished by a fine not 
exceeding $5,000 or by imprisonment not exceeding one year, or by a fine 
and imprisonment, in the discretion of the court. a 

Sec. 16. That for the purposes of this Act and in aid of its powers of in- 
vestigation herein granted the Commission shall have and exercise the same 
powers conferred upon the Inter-State Commerce Commission in the Acts 
to regulate commerce to subpoena and compel the attendance and testi- 
mony of witnesses and the production of documentary evidence, and to 
administer oaths. All the requirements, obligations, liabilities and im- 
munities imposed or conferred by said Acts to regulate commerce, and 
by the Act in relation to testimony before the Inter-State Commerce Com- 
mission, approved Feb. 11 1893, and the Act defining immunity, approved 
June 13 1906, shall apply to witnesses, testimony and documentary evi- 
dence before the Commission. 

Sec. 17. That the Commission shall on or before the first day of Decem- 
ber in each year make a report, which shall be transmitted to Congress. 
This report shall contain such facts and statistics collected by the Com- 
mission, [the publication of which shall not violate the provisions of 
this Act] as may be considered of value in the determination of questions 
connected with the conduct of commerce by corporations, excepting cor- 
porations subject to the Acts to regulate commerce, including an abstract 
of the annual and special reports of corporations made to the Commission 
tunder Section 9 of this act: Provided that no trade secrects or private lists of 
customers shall be embraced in any such abstract. The report shall also in- 
clude [together with] such recommendations as to additional legislation 
as the Commission may deem necessary. The Commission may also from 
time to time publish such additional reports or bulletins of facts and sta- 
tistics relating to corporations engaged in commerce as may be deemed 
useful and do not violate the provisions of this Act. 

Sec. 18. That nothing contained in this Act shall be construed to pre- 
vent or interfere with the Attorney-General in enforcing the provisions of 
the Anti-Trust Acts or the Acts to regulate commerce. 

A majority report on the modified bill was made public by 
Representative Covington on Tuesday as follows : 

‘The Commission has in no serise been empowered to make terms with 
monopoly or in any way to assume controlof business. Such matters are 
of a most delicate, complex and doubtful nature, and their advocates seemed 
all too desirous that theGovernment should make itself initially responsible for 
corporate activities conceived perhaps with such subtlety that the dangers to 
the public might develop only after sad experience. There has been no at- 
tempt to deal with the question of maintenance of fixed prices. The Com- 
mission has been given no power to pass orders in any way regulating pro- 
duction. It has not been clothed with authority to make a declaration 
as to the innocuousness of any particular corporation or agreement, even 
if coupled with the right to revoke such order in the future. 

“All those problems are interwoven with the industrial business of the 
country in such a way as to be effectively legislated upon, if at all, only 
after the most exhaustive investigation by trained experts. The hearings 
before the Senate Committee on Interstate Commerce of a year and a 
half ago and the hearings before this committee during the pendency of the 
present bill did not produce any information which would warrant an at- 
tempt at an intelligent and sound legislation upon them. 

“It must be remembered that this Commission enters a new field of gov- 
ernmental activity. The history of the Inter-State Commerce Commission is 
conclusive evidence that the best legislation regarding many of the prob- 
lems to come before the Interstate Trade Commission will be produced 
from time to time as the result of the reports of the Commission after 
exhaustive inquiries and investigations. No one can foretell the extent 
to which the complex interstate business of a great country like the United 
States may require, alike for the benefit of the business man and for the 
protection of the public, new legislation in the form of Federal regulations, 
but such legislation should come by a sound process of evolution. Even 
the control of the railways in this country by the Interstate Commerce 
Commission affords no complete parallel to administrative control of the 
industrial corporations of the country by a Federal commission. It is 
largely the experience of the independent commission itself that will afford 
Congress the accurate information necessary to give to the country from 
time to time the additional legislation which may be needed. 

“The whole theory of the creation of the commission has been to make it 
an efficient and useful independent body, concerned with the maintenance 
of proper supervisory relations of the Federal Government over industrial 
corporations engaged in inter-State commerce. 

“Those facts which ought to be the common property and the com- 
mon knowledge of American business men are for the first time to be 
gathered and controlled as to their publicity by an independent com- 
mission. Powers of investigation, safeguarded by proper constitutional 
limitations, are taken from a now subordinate department under the control 
of the Executive and given to this non-partisan body. Where publicity 
through reports and investigations to promote beneficent legislation are 
alike in effect to develop better business practices, the existing adminis- 
trative machinery of the Federal law is fortified by an independent commis- 
sion which will perform a work in aid of the courts not now authorized 
anywhere in the Government. 

‘‘Having regard for the singular success which the Interstate Commerce 
Commission has had upon the relation of the railroads to the public, inde- 
pendently of the direct power it has exercised to regulate rates and practices, 
it would seem that the country may rightfully feel that the interstate 
trade commission will perform services that will be of inestimable advantage 
to the business and the future of the country."’ 


A referendum vote on the Inter-State Trade Commission 
Bill was initiated by the Chamber of Commerce of the 
United States on Tuesday last. It goes to the 543 commer- 
cial organizations in 47 States, constituent members of the 
national chamber, and the votes of these organizations, when 
recorded, will be made public, and will represent the view 
of thefnational chamber with reference to the proposed 
Commission. The referendum is based on the report of a 
special committee} appointed in response to a resolution 
passed “by the recent. annual meeting of the Chamber in 
Washington. The committee is composed of two business 
men: Guy E. Tripp, Chairman of the Board of Directors 
of the Westinghouse Electric & Manufacturing Co. of New 
York, and Wm. L. Saunders, President of the Ingersoll- 
Rand Co. of New York City; two economists: President 
Charles R. Van Hise of the University of Wisconsin, and 
Professor Henry R. Seager, of Columbia University, and 


former President of the American Association for Labor 
Legislation; two lawyers: Charles F. Mathewson, of the 
firm of Krauthoff, Harmon & Mathewson, of New York 
City, and George F. Rublee, of Washington, former member 
of the law firm of Spooner & Cotton, of New York City; 
R. G. Rhett, President of the People’s National Bank of 
Charleston, acted as Chairman. The seven definite recom- 
mendations to be rejected or supported by the members 
whose views are sought are: 


1. That there be created an Inter-State Trade Commission of at least five 
members, appointed by the President and confirmed by the Senate, not 
more than a mere majority of whom shall be of the same political party. 

2. That jurisdiction of the Commission in conducting investigation 
extend to all corporations engaged in inter-State or foreigncommerce, 
except such as are amenable to the Inter-State Commerce Commission. 
(It has not been judicially determined whether or not banks are engaged in 
inter-State commerce, but it is not understood to be the purpose of the 
bill creating an Inter-State Trade Commission to include banks among the 
corporations placed within the jurisdiction of the Commission.) , 

3. That the Commission should not now be given authority to advise 
applicants concerning the legality of proposed contracts, combinations, &c., 
under the Sherman Act. 

4. That the annual reports of corporations, if required, should at the 
outset be confined to those of the larger corporations (say, to those having 
capital resources of $5,000,000 or more, or to those having an annual income 
of $2,500,000) , and to such other classes of corporations as the Commission 
may officially determine. 

5. That in the annual reports made to the Commission, corporations 
ought not to be required to disclose trade processes, shop costs, classification 
of sales and profits among particular articles, names of customers, or 
other like private information. 

6. That the publication of facts obtained by the Commission be\confined 
to such as are to the public interest. 

7. That Congress should direct the Commission to investigate and report 
to Congress at the earliest practicable date on the advisability of amending 
the Sherman Act to allow a greater degree of co-operation in the conduct, 
and for the protection, of the foreign tade. 


“The President’s Trust Program’’ was discussed by former 
U. 8. Attorney-General George W. Wickersham at Rochester 
on the 11th inst. Mr. Wickersham analyzed the anti- 
trust legislation which has been introduced in Congress since 
the President’s Message of last January, and particularly 
the Inter-State Trade Commission bill of last month, which 
he characterized as “the latest expression of a mania for 
investigation, which has occupied the legislative mind to 
such an extent as apparently to exclude all constructive 
thought.” He declared that “the amount of information 
elicited by investigating committees would fill libraries, 
but the number of constructive suggestions of sane legisla- 
tion measurably adapted to reach the evils which have been 
ascertained could be printed in one small volume.” Ac- 
cording to Mr. Wickersham there is a widespread feeling 
that some more constructive program is demanded than that 
recommended by the President and now under consideration 
in Congress, which has led the New York Chamber of 
Commerce and other bodies to demand that the whole pro- 
gram be deferred to a later session of Congress in order that 
what should be finally determined upon might be the product 
of mature judgment and likely to inure to the benefit and 
not to the disadvantage of the interests of the people. Mr. 
Wickersham pointed out that a national industrial commis- 
sion would be most useful, first, in assisting in the disinte- 
gration of unlawful combinations found by the courts to 
exist in violation of the Sherman law, thus relieving the De- 
partment of Justice and the courts of the burden cast upon 
them by requiring the enforcement of the law without any 
legislative guidance as to the method of its enforcement 
after a decree is pronounced; second, that through such a 
commission protection might be afforded to parties to con- 
tracts, consolidations or mergers, who were willing to sub- 
mit them to such a commission, with a frank statement of 
all the surrounding facts, such submission to protect the 
parties to the agreement from liability for criminal prose- 
cution, unless and until they should fail, upon notice from 
the commission that such agreements, &c., violated the law, 
to take steps to cancel the same, and, third, to entertain 
and decide in a summary way complaints of violations of 
the anti-trust law and make orders which if complied with 
by those against whom they are directed, would relieve from 
the penalties of the anti-trust Act. Mr. Wickersham also 
added: 


It is worthy of serious consideration whether cr not, with respect to new 
co-operative business organizations, including those resulting from the dis- 
integration , pursuant to decree, of unlawful combinations heretofore formed, 
it would not operate in the public interest to have some administrative body, 
following the analogy of the Panama Canal Act, clothed with power to 
investigate and determine whether or not the public interest might not 
justify the continuance of organizations and co-operative arrangements 
which, although theoretically constituting an undue restraint of potential 
competition, yet actually are operating to the advantage of the public. 
It is the study of affirmative constructive measures of this character which 
is demanded at the present time, and not the multiplication of additional 
prohibitions to those already on the statute books, and which have proved 
' effective and susceptible of enforcement. 
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BONDS WHICH ARE AND BONDS WHICH ARE NOT 


TAX-EXEMPT. 
[CONCLUDING ARTICLE.) 

We complete this week our series of articles classifying the 
bonds of United States railroads so as to show which issues 
contain tax provisions binding the companies themselves 
to assume or pay any taxes they may be called upon to 
deduct in making payments of interest and which issues are 
without provisions of that kind. 

A complete index to the steam railroads whose securities 
have previously been classified will be found in our issue of 
Feb. 14, page 490, and a full index to the electric railway and 
public utility securities in our issue of March 21, page 875. 

In our issues of March 21 and 28 we classified the bonds of 
a large number of industrial properties, an index to the former 
being on page 875 and of the latter on page 965. 

We now give, firstly, 27 additional steam roads, as follows: 


Atlantic & Western Ry. Indian Creek Valley Ry. 

Baltimore & Ohio Chicago Terminal RR. | Jacksonville Terminal Ry. 

Bennettsville & Cheraw RR. La Crosse & Southeastern Ry. 

Butte Anaconda & Pacific Ry. Marion & Rye Valley Ry. 

Carolina & Northwestern Ry. Middletown & Unionville RR. 

Central of Georgia Ry. (correction). Mineral Point & Northern Ry. 

Central Vermont Ry. Missouri! Pacific Ry. (correction). 

Dayton Lebanon & Cincinnati RR. &/| Mutual Terminal Co. of Buffalo. 
Terminal Co. Nevada Central RR. 

Gainesville Midland Ry. Peoria Ry. Terminal. 

Georgia Southern & Florida Ry. Richmond Fredericksburg & Potom. RR. 

Great Southern RR. St. Louis & O'Fallon Ry. 

Green Bay & Western RR. (correction).| Tacoma Eastern RR. 

Hawkinsville & Florida Southern Ry. Union Terminal Ry. of Dallas. 

Hudson & Manhattan RR. Williamsport & North Branch RR. 

Hudson Companies. 


And, lastly, the following 13 additional electric railways: 


Buffalo Southern Ry. Middle West Utilities Co. 

Butte Electric Ry. Pacific Electric Ry. Co. 

Carbon Transit Co. Providence & Fall River Street Ry. 
Cleveland Southwestern & Colum. Ry.| Schenectady Ry. Co. 

Coast Counties Gas & El. Co. Southern Traction Co. 

Ithaca Street Ry. Texas Traction Co. 

Kansas City Western Ry. 





STEAM RAILROADS. 
ATLANTIO & WESTERN RAILWAY. 
Interest Payable without Deduction of Federal Income Taz. 
Int. Maturity Date. Ovastone 4: 
First mortgage 5s ($1,500,000)........-- M-N May 1 1952 $300, 
BALTIMORE & OHIO CHICAGO TERMINAL RAILROAD. 
Issued with Taz-Ezemption Clause. 


Int. Maturity Date. Outstand’g. 
City of Chicago  parceaee money mtge.5s.M-N May 11938 *$650, 
First mortgage 4s ($50,000,000) ----.--_--.. A-O- April 1 1960 a@28,000,000 
Chicago & Great Western first mtge. 5s..J-D June 1 1936 6394,000 


*A municipal boad and therefore tax-free. 


a All owned by Baltimore 
& Ohio RR. 0b Free of United States taxes. 


BENNETTSVILLE & CHERAW RAILROAD. 
Interest Payable without Deduction of Federal Income Taz. 


Int. Maturity Date. Outstand’g. 
-J Jan. 1 1941 $150, 


BUTTE ANACONDA & PACIFIC RAILWAY. 
Issued with Taz-Ezemption Clause. 


Int. Maturity Date. Outstand’g. 
First mortgage 5s ($5,000,000 Feb.11914) F-A Feb. 1 1944 *$3,000.000 


* Free of all taxes except Federal income tax. 


CAROLINA & NORTHWESTERN RAILWAY. 
Issued with Taz-Exemption Clause. 


Int. Maturity Date. Outstand’g. 
e 5s ($2,500,000)___--.._.. J-J July 11953 $1,700, 
orthern first mtge. 5s J-D June 1 1957 543,000 


CENTRAL OF GEORGIA RAILWAY. 
(Correction .] 
Issued without Reference to Tazes. 


The Central Railroad & Banking Co. collateral trust 5s, due May 1 1937, 
were included in the official list of the yo furnished to us some time 
ago under the classification of “‘bonds containing the so-called tax-free 
covenants,’’ and were accordingly shown in the list of bonds given in 
the ‘‘Chronicle’’ of Dec. 13 1913, page 1700, among bonds ‘‘issued with 
“Sie cca 5 a 24,1 ed th 

© company, under date of Feb. 24, instructed the Guaranty T ° 
of New York and The Citizens’ & Southern Bank of Saveanah, Ge. “2 
which places interest is paid on the bonds, as follows: 

“In the hurry of pespecesiens for ‘deductions at the source’ under the 
income tax law, we authorized you to treat as tax-free the coupons of the 
Collateral Trust bonds of the Central Railroad & Banking Co. of Georgia, 
May and November, paid by you for our account,and in accordance with 
our instructions no deductions were made fron these bonds in payment of 
the November coupons. Now that we have had time to consider the mat- 
ter, we are adv by counsel that these bonds contain no covenant which 
prohibits the debtor from ea amount of the normal tax in pay- 
ment of these songens when requ by the Income Tax Law and the 
reguiations of the Treasury Department, and that the debtor is under no 
obligation to pay this amount for account of the coupon holders. You 
will, therefore, hereafter please treat these bonds as containing no tax-free 
covenent and make the deduction of 1% in all cases required by the Treasury 
regulations. 

An off‘cial advises us as follows: ‘‘The bonds have a clause which might 
be described as a tax-exemption clause, but we are advised by counsel chat 
the language of the clause does not affect the income tax and the deductions 
req by law. The bonds are not ‘issued ‘without reference to taxes,’ 
but the reference to taxes therein is not a reference to the income tax now 


imposed ~ law. 

e find, upon examination, that the bond contains the following pro- 
vision: ‘The principal and interest of this bond are payable without dela. 
tion for any tax or taxes now im or hereafter to be imposed thereon, 
either by the laws of the United States or of the State of Georgia, which the 
said company is or may be required by said laws. or any of them, to retain 
therefrom, it being hereby provided that the said Railroad & Banking Co. 
me yy + ortg: t hand which 

e have exam 6 m ages a nd which secure a 

of other bond issues stated in our list of Dec. 13 1913 (page 1700) Cyn 
tain tax-exemption clauses. The provision these mortgages is as 
follows: ‘The principal and interest of this bond are payable without 
deduction for any tax or assessment which the Railway Co. may be required 
to thereon, or to retain therefrom under or by reason of any present 
or future lay, , the Railway Co. hereby to pay all such taxes and 
assessments. 


First mortg: 
Caldwell & 





CENTRAL VERMONT RAILWAY. 
Issued with Taz-Exzemption Clause. 


Int. Maturity Date. Ouistend 4. 
First mortgage 4s ($12,000,000)-_-..-.---- F May 1 1920*$10,732, 
Equipment trust 5s (due $28,000 s.-a.).---F-A_ To Feb.1921 784,000 
Cent. Vt. Transp. equip. trust 5s, Ser. A..M-N15To May1921 187,000 
Equipment trust 5s, Series B__....---- M-N To May 1922 d 
New London Northern first mortgage 4s-__J-J July 11940 1,500,000 





* The listing statement prepared for the New York Stock Exchange 
states that principal and interest are payable without deduction for any taxes 
imposed by the United States, or any State, county or municipality, or of 
the Dominion of Canada, which the railway may be required to pay or re- 
DAYTON LEBANON & CINCINNATI RAILROAD & TERMINAL CO. 

Issued with Taz-Exzemption Clause. 
Int. Maturity Date. Outstand'g. 
20-year 6% gold bonds (March 1914)-_---- M-S Mar. 1 1934 *$300.000 


* The company “hereby binds itself and agrees to hold the owner of this 
bond harmless on account of any income tax assessed and id on account 
hereof, under and by virtue of the now existing laws of the United, States."’ 


GAINESVILLE MIDLAND RAILWAY. 


Issued with Taz-Ezemption Clause. 
First mortgage 5s ($1,000,000) Min "Nov. 11038 3 "$661,080 
m e OOM o5 62 ce eesu - ov. =~ f 
Bie end 6 cdi send sccm aieddscrosust A-O Oct. 11916 325,000 
GEORGIA SOUTHERN & FLORIDA RAILWAY. 
Issued with Taz-Ezemption Clause. 
Maturity Date. Outstand'g. 





First mortgage 5s ($4,000,000) ._......-- J-J July 11945 $3,838, 
First consol. mtge. 4s ($10,000,000) - ---.. J-J July 1 1952 000, 
Equip. tr. 44s Ser. C (due $25,000 s.-a.)..M-S Mar. 15 1920 300,000 
ae as trust 4s, Series D (due $21,- 

or $22,000 semi-ann.).........---.. F-A To Aug. 1922 361,000 


GREAT SOUTHERN RAILROAD. 
Issued with Taz-Exemption Clause. 


- Int. Maturity Date. Outstand'g. 
First mortgage 5s ($5,000,000)--.-.-.--- J-J July 1 1928 $590, 
GREEN BAY & WESTERN RAILROAD. 
[Correction.] 


Issued without Reference to Tazes. 


The Class A and Class B income debentures were shown in the list in 
the “‘Chronicle’’ of Dec. 27 1913, page 1863, as containing clauses  prevading 
that the payment of principal and interest of the debentures shall be free 
from deduction for taxes. The statement was based upon official infor- 
mation, which was nevertheless erroneous, as the indenture under which 
both classes of debentures are issued has no provision for freedom from 
taxation of either class of security. The company, therefore, has not 
assumed and does not pay the normal Federal in 
where the holder is taxable. 


HAWKINSVILLE & FLORIDA SOUTHERN RAILWAY. 
Issued with Taz-Exemption Clause. 


come tax on the debentures 


Int. aturity Date. Outstand’g. 
First m | TET TTT eee A-O April 1 1952 A 
Gulf Line Ry. first mortgage 5s.......--- M-S_ Sept. 1 1937 577,500 


HUDSON COMPANIES. 
Issued with Taz-Ezemption Clause. 


Int. Maturity Date. Cutstend t. 
Secured 6% notes. ....----------------- F-A Aug. 11918 $1,500, 
HUDSON & MANHATTAN RAILROAD. 
Issued with Taz-Ezemption Clause. 
— ik Maar Rae sen 
Pee. tddendbe bie wend neuen eb. d 
First lien an Big 5s ($65,000,000)_.F-A Feb. 11957 36,563,000 
Adjustment income mortgage (up to5%)--A-O Feb. 11957 33,574,000 
N.Y. & Jersey first mortgage 5s_----.--- F-A_ Feb. 1 1932 ,000,000 
Issued without Reference to Tazes. 
vot, Br. ue 48 000-0) fE% RMT RES OUR 
i , Ser. ue 8.-a.).M- ‘o Mar. r 
Fauip. trust 3° Ser. B (due $25,000 s-8')-A-0 To Oct.i920 325,000 
Equip. trust 5s, Ser. C (due $21,000s.-a.).F-A To Aug.1921 315,000 
INDIAN CREEK VALLEY RAILWAY. 
Issued with Taz-Exemption Clause. 
Int. Maturity Date. Outstand’g- 
First mortgage 6s-----..---------------- J-D June 1 1927 $265, 
JACKSONVILLE TERMINAL RAILWAY. 
Issued with Taz-Ezemptton Clause. 
Int. Maturity Date. Onset te 
First mortgage 5s-.-------------------- J-J- July 11939 $6500, 
LA CROSSE & SOUTHEASTERN RAILWAY. 
Issued without Reference to Tazes. 
Int. Maturity Date. Oneeene gs 
Firstfmortgage 5s ($1,000,000) ..---.-.-- A-O Oct. 1 1944 $300, 


MARION & RYE VALLEY RAILWAY. 
Issued without Reference to Tazes. 
Int. Maturity Date. 
First mortgage 6s-.......-.---.-.-.-..- J-J_ July 1 1922 
MIDDLETOWN & UNIONVILLE RAILROAD. 
Issued with Taz-Ezemption Clause. 


°°$175.006 


sien dis Matriy Raw- ig 
PEE Cen oo nscsccncenses cess - ov. ¢ 
Kuijustment mtge. 6s, non-cum. income..M-N Nov. 1 1933 $380 ‘000 


* Free of all taxes except Federal income tax. 


MINERAL POINT & NORTHERN RAILWAY. 
Issued with Taz-Ezemption Clause. 


Int. Maturity Date. Ovnatend t 
First mortgage 5s--.--.-.--------------- -N May 11925 $4650, 
MISSOURI PACIFIC RAILWAY CO. 
[Correction .] 


Issued with Taz-Ezemption Clause. 


The Trust 5s due Jan. 1 1917 were shown in the list given in the ‘‘Chront- 
cle’ of Nov. 22 1913, page 1469, among bonds “issued without reference 
to taxes."’. This statement was based upon official information. We are 
now informed, however, that while the original mortgage did not contain 
a provision that the principal and interest should be free from deductions 


for taxes, the offi overlooked the fact that a provision to that 
was in a supplemental mortgage, which governs the matter. 
MUTUAL TERMINAL CO. OF BUFFALO. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. Howry tA 
ae J-J, July 11924 $2,934, 
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NEVADA CENTRAL RAILROAD. 
Issued without Reference to Tazes. 
Int. Maturity Date. 
First mortgage non-cum. income 5s-_-.--.-. J-J July 2 1938 
PEORIA RAILWAY TERMINAL. 
Issued with Taz-Ezemption Clause. 


$750,000 


Int. Maturity Date 
Wives marae G0. ks oe ing cdebece cece J-J Jan. 1 1937. Onso4d Ah 006 
First ref. mtge. irr ($2,000,000) ....--. _J-D Dec. 11941 1,500,000 


RICHMOND FREDERICKSBURG & POTOMAC RAILROAD. 
Issued with Taz-Ezemption Clause. 





Int. Maturity Date. Ouse &5 
Consolidated mortgage 44s_..---------- A-O Apr. 1 1940 
General mortgage 3}4s.-...-.-.--------- A-O Apr. 1 1943 Py ,680,000 
ST. LOUIS & O’FALLON RAILWAY. 
Issued with Taz-Ezemption Clause. 
Int. a Date. Outstand’ 
Gaoend wrens Biss «ono sk ce cewkasssca M-S 192 *$300, 
* Free of all United States taxes. 
Issued without Reference to Tazes. 
Int. Maturity Date. Ongstend £ 
Pires wiertgngs Ub. 6... ockcsdncceccsescus A-O 1922 $203, 
TACOMA EASTERN RAILROAD. 
Issued with Taz-Ezemption Clause. 
Int. —? Date. wary ts 
First mortgage 5s ($1,500,000) -.----.---- J-J Jan. 1 1923 $884, 


UNION TERMINAL RY. OF DALLAS. 
Issued with Taz-Ezemption Clause. 
é Int. Maturity Date. Outstand’ 
Wire Mere Fi oo on oo gn ce Siewionscne A-O- April 1 1942 *$2,000, 


* Free of all taxes except Federal income tax. 


WILLIAMSPORT & NORTH BRANCH RAILROAD. 
Issued with Taz-Ezemption{ Clause. 


Int. Maturity Date. Onan 66 
First mortgage 4}4s............---.---- J-J July 1 1931 $545 


ELECTRIC RAILWAYS. 


BUFFALO SOUTHERN RAILWAY. 
Issued without Reference to Tazes. 


Int. Maturit 
First mortgage 5s ($2,000,000)_.-..--.--- A-O15 Oct. 1 


BUTTE ELECTRIC RAILWAY. 
Mr. J. H. Anderson, Sec. and Treas. of this com y, informs us that 
the company ‘‘assumed the normal income tax of 1% which it is required 
to withhold at the source from payment of interest on its bonds.”’ 


Date. Outstand’ 
1934 $600, 


CARBON TRANSIT COMPANY. 
Issued with Taz-Ezemption Clause. 


Int. Maturity Date. Outstand’ 
ane meeretees OS. oo - etnas ccenencdow F-A Aug. 1 1933 $150, 
Second mortgage 5s ($100,000) ---------- J-D June 1 1940 27,000 


CLEVELAND SOUTHWESTERN & COLUMBUS RY. 


We have been informed by Mr. J. O. Wilson, Sec. and Treas. of this 
—- y, that the company “intends to pay ‘the normal income tax 
yA va mt coupons for which it is liable with the exception of the Ohio 

tral Traction €o. lst mtge. 5s ($150,000 outstanding), duein 1919.’’ 


COAST COUNTIES GAS & ELECTRIC CoO. 
Issued with Taz-Ezemption Clause. 


Int. Maturity Date. 
Coast Counties L. & P. Ist mtge. 5s._...- F-A Aug. 1 1946 
eee Cs Ses OS FP. LOO TR Pie ce cecccdsenake éaceucaeus 320,000 
memes 1A. & POWs 16 Me. Gh vaccuctns | cdécccaccce J 


Issued without Reference to Tazes. 


Int. Maturity Date. Outstan'gd; 
F-A_ Feb. 1 1935 $639,000 


ITHACA STREET RAILWAY. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. 


Outstand’g, 
$980,000 


Union Trac. Co. Ist mtge. 5s.......-..-.-- 


Outstand’g, 


Pe IGE. 4. caccccsasneccdceees J-J July 1 1922 $175,000 
ee ree J-J July 1 1957 475,000 
Second mortgage 6s. .....-.....---.---..-- J-J July 1 1922 75,000 
Cayuga Lake Elec. Ist mtge. 6s.......--- J-D June 1 1922 25,000 


KANSAS CITY WESTERN RY. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. Outstand’ 8 
First ref. mtge. 5s ($5,000,000)_........- M-S_ Sept. 1 1925 *$1,650,0 


* We are advised that under the provision of mortgage the company “is 
required to absorb income tax on coupon collections.’ 





MIDDLE WEST UTILITIES Co. 
Issued with Taz-Ezemption Clause. 

Int. Maturity Date. Ouistend's. 
ee OS ee J-D June 11916 $3,500, 
Twin State G.&E. Ist ref. M. 4! set (1906)_A-O Oct. 1 1926 1,040,000 
M-S~ Sept.1 Hs 9 eo 


Dover Gas Light consol. mtge 
Hoosick ag lw mtge. 


Hoosick Falls Elec. Co. Co. mtge. 5s___-.---. 1930 65,000 
B m Elec. Co. mtge. 444s___------.- 1935 98,500 
Issued without Reference to Tazes. 
Int. Maturity Date. $080,066 
Twin States G. & E. Ist & ref. mtge. 5s_.____- Oct. 1 1953 
Convert. gold: pores 2 om) acne than wind anh A-O Oct. 1 1916 
United G. & E (Sather ation Sept. 1 1917 350'000 
Brattleboro Gas rt a atge. & Lycaie PG St 4, Be Feb. 2 1923 73.000 
Bennington W: t. mtge. S8........ 923 64.000 
PUTED BO Sa ho ek ccadpeeccnivcs 1929 12,500 





*Held as collateral for the notes due Oct. 1 1916. 

As to the remaining mortgages on the various properties controlled by 
the Middle West Utilities Co., we have been informed ‘‘that the policy of 
the company is to pey the income tax whether the mortgage provides for 
it or not.’’ This of course has reference also to the bonds listed just above 
under the head ‘‘Issued without reference to taxes.’ 


PACIFIC ELECTRIC RAILWAY CO. 
Issued with Taz-Ezemption Clause. 


Int. Maturity Date. $25,378,066 
First ref. mtge. 5s ($100,000 a. eoccoeun M-S_ Sept. 196} 
Los§Angeles Pac. Co. Ist ref. M. 4s__-__- J-J Jan. 11 8,323,00 





Issued without Reference to Tazes. 





Int. Mi ‘ Qutetasé a. 
Pac. Miles. Ce. Ist mtge. 5s. --.....-.-.--. J-J Jan. 11942 $8,449, 
Los wa, eae Ry. Ist M. 5s__._-- J-J Jan. 11928 1,000,000 
Pas. & ae Saat PE Eiiechasonsenes J-D June 1 1930 500,000 
Cal. Pacific Ry. et 1 mtge. 5s...--------- July 11941 480,000 
Los Angeles Pac. RR. lst mtge. 5s._-..--- J-D June101928 10,000 
First con. mortgage 5s_....----.------ A-O Aprill1931 1,465,000 
First & ref. m ON ti ii nee a a a de M-S ept.11943 3,451,000 
Los Ang. Her. B. & Red. Ist M. 5s_--_--- M-N ay 1 1942 74,000 
Los Ang. Pac. Co. gen. consol. mtge. 5s_-J-J Jan 12 1946 1,273,000 
Los Ang. & Redon. Ist mtge. 5s_...----- Jan 1932 500,000 
Riverside & Arl. lst mtge. 4s_..--------- F-Al4 ‘Aug. 4 1919 200,000 
San Bern. Val = lst mtge. 5s_.-.-..--- -O ct. 11931 44,000 
& Ya M-S_ Sept. i 1933 833,000 
Redlands St. ‘ey. 1st mtge. 6s_--.------ F-A Aug. 11919 50,000 
Piret mortgage Se. .............-.-.-.- = Sept. 1 1931 27,000 
Redlands Cent. Ry. Ist mtge. 5s-..-.---- J-J July 1 1937 110,000 
PROVIDENCE & FALL RIVER STREET RAILWAY. 
Issued without Reference to Tazes. 
Int. Maturity Date. Outstand'g. 
Pires Moregage FSi oc ccccsscecccscsinne J-J July 11921 $165, 
SCHENECTADY RAILWAY OO. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. ye SA 
First mortgage 44s-_~....--...---------- M-S_ Sept. 11941 
Consol. mtge. 4s ($7,500,000) .----_--- M-N May 1 1953 *1,000,000 
~~ *Assumed by the Schenectady Illuminating Co. 
SOUTHERN TRACTION OO. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. 93500 060 
First mortgage 5s ($10,000,000) _...----- J-D Junel 1942 $6 
Dees WGN cs Secs reaeeeniccncsus J-D June 1 1942 
TEXAS TRACTION CO. 
Issued with Taz-Ezemption Clause. 
Int. Maturity Date. 


Cuinenasng 


Wient UO BO. ik cid iv cnicnneesanéwcne J-J Jan. 11937 $2,000, 
SAGO MIE Dhan oc ews nncncacsnesee A April 1 1916 400,000 
Den. & Sher. lst mtge. 58.............-.- J-J July 1 1927 260,000 


Second mortgage 6s-__.-....----..---- A-O- April 1 1916 185,000 








INCOME TAX REGULATIONS AND DECISIONS. 

The section of the Income Tax Law exempting religious 
and other organizations from the payment of the tax is also 
intended to relieve such organizations from every obligation 
or requirement imposed upon withholding agents under the - 
law. The following is the decision in the matter made by 
the Treasury Department: 


RELIGIOUS AND OTHER ORGANIZATIONS EXEMPT FROM TAX 
RELIEVED OF REQUIREMENTS APPLYING TO 
WITHHOLDING AGENTS. 

(T. D. 1967.) 

Income Tat. 

Organizations, &c., exempted by the first proviso of paragraph G of See 
tion 2 of the Act of Oct. 3 1913 from payment of the income tax, are not 
subject to the provisions of the Income Tax Law as withholding agents. 


TREASURY DEPARTMENT. 
OFFICE OF COMMISSIONER OF INTERNAL REVENUE. 
Washington, D. C., March 25 1914. 
To Collectors of Internal Revenue: 
This office is in receipt of several communications relative to the duty as 


‘| withholding agents of religious corporations and other organizations which 


are specifically enumerated in the first proviso of paragraph G of Section 2 
of the Act of Oct. 3 1913. 

The language of said proviso is as follows: 

That nothing in this section shall apply to labor, agricultural, or horti- 
cultural organizations, or to mutual savings banks not having a capital 
stock represented by shares, or to fraternal beneficiary societies, orders, or 
associations operating under the lodge system or for the exclusive benefit 
of the members of a fraternity itself, operating under the lodge system, and 
providing for the payment of life, sick, accident and other benefits to the 
members of such societies, orders or associations and dependents of such 
members; nor to domestic building and loan associations; nor to cemetery 
companies, organized and operated exclusively for the mutual benefit of 
their members; nor to any corporation or association organized and operated 
exclusively for religious, charitable, scientific, or educational purposes, no 
part of the net income of which inures to the benefit of any private stock- 
holder or individual; nor to business leagues; nor to chambers of commerce 
or boards of trade not organized for profit or no part of the net income of 
which inures to the benefit of the private stockholder or individual; nor to 
any civic league or organization not organized for profit but operated ex- 
clusively for the promotion of social welfare. 

You are therefore advised that the words ‘‘this section’’ are held to refer 
to and mean the whole of Section 2 of the Act of Oct. 3 1913, which section 
comprises the Income Tax Law, and that the words ‘‘nothing in this sec- 
tion shall apply to’’ were intended to relieve such organizations, &c., as 
properly come within the classifications referred to in the proviso quoted, 
not only from the payment of an income tax, but from every obligation or 
requirement imposed by any or all of the provisions of said section upon 
withholding agents. ROBERT WILLIAMS JR., 


Acting Commissioner of Internal Revenue. 
Approved: 


W.G.McADOO, Secretary of the Treasury. 








An Enauiso Parisno Cuurca Seexine Aip.—The follow- 
jng comes to us from a highly esteemed correspondent on 
the other side: 

Noblesse oblige. Many visitors from the United States motor through 
the village and past the ancient church of Horley, which are situate amid 
the picturesque scenery of Surrey, half way between London and Brighton. 
Several descendants of William Brown, 1563-1613, whose wives andf{chil- 
dren's names are recorded in a genealogical tablet in the church, became 
clergymen in the United States. Thus the parish of Horley has given 
of its children for the service of the American Church, and the present 
Vicar appeals to any chivalrous American who beileves in recompensegto 
assist the village by subscribing $1,000, the expense of warming the church 
efficiently. A tablet to the memory of the donor would be placed injthe 
church to commemorate the kindly gift. Address the Vicar, Horley ,|Sur- 
rey$ England. 
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BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


Only 35 shares of bank stock were sold at the Stock Ex- 
change this week and no sales were made at auction. No 
trust company stocks were sold. 


Shares. BANKS—New York. Low. High. Close. 
35 Commerce, Nat. Bank of... 173 173 173 


—_——@¢——— 


The bill drawn by the Van Tuyl Commission revising the 
banking laws of New York State was signed by Governor 
Glynn on the 16th inst. The bill was passed by the Legis- 
lature on March 25. The Commission was created under a 
law passed a year ago following a recommendation for its 
appointment by Governor Sulzer’s Commission of Inquiry, 
which at the instance of the Governor had conducted an 
investigation into the affairs of the failed Union Bank of 
Brooklyn Borough, and suggested that a revision of the 
banking laws of the State be undertaken. The report of the 
Banking Commission was presented to the Governor and the 
Legislature on February 25 1914. In signing the bill codify- 
ing the laws, Governor Glynn on Thursday said: 

In my opinion, New York now has the best banking law of any State in 
the Union. This measure radically revises the banking laws, and for the 
first time places private bankers under the jurisdiction of the Superintend- 
entofBanks. Under thenew statute, also, State banks and trust companies 
are enabled to become members of the Federal Reserve Bank to be located 
in New York City, and in many respects the State laws are made to con- 
form with recent Federal banking legislation; credit unions and a land bank 
may be formed to assist farmers in obtaining loans, small loan brokers 
are placed under more strict supervision and to the Superintencednt of 
Banks is given broader powers to investigate violations of the laws. 


The Governor also stated that although there were pro- 
visions in the new law permitting the formation of a land bank; 
they were not so broad as those contained in his Land Bank 
Bill, which failed of passage. He announced his intention 
of signing the companion bill designed to provide for the 
formation of co-operative credit unions, although that feature 
also was taken care of in part in the Van Tuy] bill. 

Another statement given out at Albany with regard to the 
Van Tuy] bill, having particular reference to its provisions 
affecting private bankers, said : 


By signing the new banking law to-day, Governor Glynn has provided 
the remedy for the evils which have heretofore existed in the management 
of private banks. The new law will prevent the recurrence of any such 
financial disater as the Siegel failure. From to-day the depositors who 
trust their money to private bankers will have the assurance that it is safely 
invested. Furthermore, the thousands of people who are accustomed to 
place their small savings with private institutions will have the same pro- 
tection from the State which has been given to depositors in savings banks. 

The Van Tuy! bill regulates the investment of funds of private institu- 
tions, and in this way protects the savings of hard-working people, whose 
money in the past has often been invested improperly, with disastrous 
results. It is Governor Glynn's opinion that no measure passed by the 
Legislature of 1914 will protect the interests of so many people as the 
private bank section of the new banking law. 


A separate bill regulating private bankers had been on its 
way to final passage during the closing days of the Legislature 
in March, but, inasmuch similar provisions were embodied in 
the general bill, action on the separate measure (or Pollock 
Private Banking Bill as it was known) was suspended when 
it became apparent that the Van Tuyl measure would go 
through. The reserve requirements under the newly enacted 
law were given in these columns March 28. In our issue of 
April 4 we indicated how deposits are defined and what deduc- 
tions are permitted in the computation of reserves. 

seal 

Gov. Glynn has signed a bill amending the stock transfer 
tax law of New York State, in so far as it relates to the re- 
quirement that every person, firm; company, association 
or corporation shall register with the State Comptroller their 
place of business and the time and place of incorporation. 
The provisions requiring such registration were originally 
passed last year, and went into effect on July 1 1913, as set 
out in our issue of July 5 1913. We give below the newly 
enacted measure, showing in brackets the matter which has 
been omitted and in italics the new features; it is understood 
that it is the purpose of the new bill to correct the defect 
which had existed in the original bill through its neglect to 
specifically cover all foreign corporations in the State: 


Section 275-2. REGISTRATION; PENALTY FOR FAILURE. Every 
person, firm, company, association or corporation engaged in whole or in 
part in the making or negotiating of sales, agreements to sell, deliveries or 
transfers of shares or certificates of stock, or conducting or transacting a 
stock brokerage business, and every stock association, company or corpora- 
tion which shall maintain a principal office or place of business within the 
State or which shall keep or cause to be kept within the State of New York 
a place for the sale, transfer or delivery of its stock, shall within ten days 
after the amendment to this section [this Act] shall take effect, if such certifi- 
cate shall not have been theretofore filed, or if at the time this Act shall take 
effect, not engaged in such business or maintaining such principal office or 
place of business or such a place for the sale or transfer of its stock, within 
ten days after engaging in such business or after establishing such principal 
office or place of business or such a place for the sale or transfer of its stock, 
as the case may be, file in the office of the Comptroller a certificate setting 
forth the name under which such business is, or is to be, conducted or trans- 


Last previous sale. 
April 1914— 175 


acted, and the true or real full name cr names of the person or persons con- 
ducting or transacting the same, with the post office address or addresses 
of said person or persons, unless the party so certifying be a corporation, in 
which event it shall set forth its said principal office or place of business and 
when and where incorporated. Said certificate shall be executed and duly 
acknowledged by the person or persons so conducting or intending to con- 
duct said business or by the President or Secretary of the corporation, 
as the case may be. 

In the event of a change in the persons composing such firm, company or 
association, or of the address of any such person, firm, company, associa- 
tion or corporation, or termination of such business or relationship, a like 
certificate setiing forth the facts with respect to such change or termination 
shall within ten days thereafter be filed in the office of the Comptroller. 

Any such person, firm, company, association or corporation who shall 
fail to comply with the provisions of this section shall be guilty of a mis- 
demeanor, and upon conviction thereof shall pay a fine of not less than 
one hundred dollars nor more than five hundred dollars or be imprisoned 
for not more than six months or by both such fine and imprisonment, in 
the discretion of the Court. 


——¢—— 


A bill creating a Department of Markets in New York 
City was vetoed by Mayor Mitchel on the 14th inst. The 
bill provided for the creation, by a Market Commission of five 
members, of wholesale terminal markets of not less than one 
in each of the five boroughs, the markets to be served by 
railroad spurs. The passage of the bill was an outgrowth 
of the recommendation of the Commission appointed by the 
late Mayor Gaynor to inquire into market conditions, with 
a view to working out a solution for the distribution of food- 
stuffs at a low cost. In setting out his reasons for vetoing 
the bill Mayor Mitchell said : 


I disapprove this bill with the greatest reluctance. There is great merit 
in the solution it proposes for a settlement of the market problem and the 
consequent reduction of the unnecessarily high cost of food. But some 
opposition to the measure having developed in the Board of Estimate, it 
was agreed that the bill would be drawn in such form as to be permissive 
and not mandatory. 


Should this measure be amended, which I hope will be done at an early 
date, there are certain defects of substance in the present draft that should 
be corrected. The more important of these I now call to attention of the 
draftsman, so they may be eliminated from the final draft. 

In Section 1166F the Board of Estimate and Apportionment, with the 
approval of the Mayor, is authorized to grant connecting spurs from any 
railroad operating ‘‘main line tracks’’. This language might be construed 
to apply only to railroads having main line tracks in the city at this time, 
and thereby create monopolies of service. 

Section 1166G of the proposed bill gives the market board power to make 
rules “regulating traffic in and about terminal and other markets."" I am 
afraid this provision is too broad, and that it would conflict with the Police 
Department's traffic regulations. The word ‘‘about’’ would be almost 
certain to cause a conflict of jurisdiction. 


—_——_@——— 


A statement defending the stand of President Wilson in 
seeking the repeal of the canal tolls exemption clause has 
been made the present week by Secretary of State William 
J. Bryan. His statement, as given to the press, and made 
use of in his own publication, ‘“The Commoner,” in part is 
as follows: 


“There are three facts to be considered—facts which the friends of free 
tolls have refused to discuss. First, that there was another plank in the 
platform, or rather another clause, which was practically a part of the same 
plank which contained the free tolls declaration. This clause had to do 
with the encouragement of the merchant marine, and reads: 

** ‘We believe in fostering by Constitutional regulation of commerce, the 
growth of a merchant marine, which shall develop and strengthen the com- 
mercial ties which bind us to our sister republics of the South, but without 
imposing additional burdens upon the people and without bounties or 
subsidies from the public treasury.’ 

“The merchant marine includes all the ships belonging to American 
citizens, and it will be seen that the Democratic Party expressed a deep 
interest in the upbuilding of the merchant marine, and yet, notwithstanding 
the importance of the subject and the anxious concern felt by the party for 
the rehabilitation of the merchant marine, it specifically declared against 
bounties and subsidies as a means of aiding the merchant marine. 

“But while the friends of free tolls are able to overlook the plank above 
quoted, with its clear and ringing declaration against subsidies and boun- 
ties, they regard as sacred the following lines in which the party indorsed 
free tolls: 

*““*We favor the exemption from toll of American ships engaged in 
coastwise trade passing through the Canal.’ 

“Second, but even if the platform had not contained within itself a com- 
plete refutation of the position taken by the advocates of free tolls, the 
President would have been justified in the position that he took by the 
changed conditions which confronted him. 

“Such a change has taken place since the Baltimore platform was adopted. 
Had the Democrats in convention assembled been confronted by the 
condition which now exist and had they known what those now know who 
voted for repeal, no such plank would ever have been placed in the platform. 

“Even if the plank had not been contradicted by another plank in the 
platform; even if it had not concealed a subsidy policy repugnant to 
Democratic principles and history; even if it had not rebuked the Demo- 
crats in Congress; even if conditions had not changed, still, dealing with 
an international question, it should be taken as the expression of a wish 
rather than as the expression of a determination, for no nation can afford 
to purchase a small advantage in the face of a universal protest. 

“Tf a nation desires to array itself against the world, it should be sure 
that the thing which it is to gain is worth what it costs. 

“The President, knowing that every commercial nation except our own 
construes the treaty as a pledge of equal treatment, would have been 
recreant to his trust had he failed to point out to the American people that 
our diplomatic relations would be seriously disturbed by the carrying out 
of the free tolls policy. 

“The Chief Executive speaks for the nation in international affairs, 
and it is only fair to assume that he speaks advisedly when he declares 
that intercourse with other nations is seriously embarrassed by the free 
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At the hearings this week on the tolls-exemption clause 
before the Senate Committee on Inter-Oceanic Canals, Henry 
White, former Secretary of the Embassy at London, and who 
participated in the negotiations leading up to the Hay- 
Pauncefote Treaty, was a witness. In discussing these 
negotiations before the Committee, Mr. White is quoted in 
the ‘Journal of Commerce”’ as saying: 


There was no suggestion that the coastwise vessels of the United States 
should be exempted from the payment of tolls or treated in any way dif- 
ferent from other vessels. The question, in fact, never arose and was never 


discussed. I am sure that the understanding was all ships of all nations 
should be treated alike. Lord Salisbury insisted upon this, and I so cabled 
to Mr. Hay. 


—_—o—— 


In one of three bills which he describes as ‘‘the trinity 
of his labors while in the Senate,”’ introduced in the Senate 
on the 13th inst., Senator J. H. Lewis of Illinois proposes 
to abolish the Inter-State Commerce Commission and to 
create a new commission of twenty-one members for inter- 
State commerce and industry. This commission he would 
divide into three branches, creating three sub-commissions 
of seven members each, one branch to have inter-State 
commerce and transportation, railways and steamships; one 
to have jurisdiction over banking and finance, and the third 
over factories and inter-State manufactures and _ inter- 
shipments of manufactured merchandise. The commissions 
would be empowered to regulate and supervise the rates 
charged for the carrying or selling certain inter-State mer- 
chandise and commerce, and supervising the wages and com- 
pensation to be paid workmen engaged in the different 
enterprises supervised. With the creation of the commis- 
sions he suggests, Senator Lewis would abolish, in addition 
to the Inter-State Commerce Commission, the new Federal 
Reserve Board and the Bureau of Corporations. Another 
of the bills submitted by him seeks to empower the United 
States to take over and lease to private interests all inter- 
State railroads; while the third would authorize the Govern- 
ment to build 100 ships in American waters, to be chartered 
in any part of the world as Government merchant marine, 
and to be an adjunct to the navy in time of war. 

—q—— 

The refusal of banks to accept certified checks offered in 
payment of internal revenue taxes, where indorsed “without 
recourse” by an internal revenue collector, has resulted in 
the issuance of instructions by Commissioner Osborn that 
such qualified endorsement is unnecessary. Notice to this 
effect is given as following under Treasury Decision 1963: 

ACCEPTANCE OF CERTIFIED CHECKS IN PAYMENT OF 

INTERNAL REVENUE TAXES. 
Treasury Department, Office of Commissioner of Internal Revenue, 
Washington, D. C., March 18 1914. 

Sir: This office is in receipt of your letter of the 16th instant in refer- 
ence to certified checks offered in payment of internal-revenue taxes and 
to the refusal of your depository to accept such checks where you indorse 
the same “without recourse." 

In reply you are informed that such qualified endorsement is unneces- 
sary, and that any instructions on Forms 17, 21 and 647 contrary to this 
view are hereby rescinded. 

In this connection attention is called to the Act of March 2 1911 (p. 108, 
Comp., 1911), respecting such checks not duly paid by the bank certifying 
to the same. 


Respectfully, 
W. H. OSBORN, Commissioner of Internal Revenue. 
Collector First District, Brooklyn, N. Y. 


—e——. 

The practice of discounting commercial paper instead of 
collecting interest on the same at maturity was begun by 
the members of the Spokane Clearing-House Association on 
the Ist inst. in accordance with the following resolution, 
adopted on March 31: 

Whereas, The provisions of the new Currency Law render time paper 
necessary in order that members may derive full benefit of discount priv- 
ileges; and, 

Whereas, Under the provisions of the Currency Law interest on paper 
presented for discount must be paid in advance; and, 

Whereas, It is already in most parts of the country the prevailing prac- 
tice to discount customers’ paper; now, therefore, be it 

Resolved, That the undersigned agree that on and after April 1 they will 
discount their customers’ commercial paper instead of collecting interest 
on same at maturity, as is now the prevailing local custom; and the under- 
signed further agree that, in case it is found necessary to draw any notes 
on demand, interest on same will, so far as possible, be collected monthly. 

Under another resolution adopted by the Association, the 
members are directed as far as possible to request firms and 
corporations seeking accommodation to furnish, with their 
individual statements, reports by some recognized and repu- 
table accountant; such reports to have been made after a 
thorough examination, and at regular periods, during the 
past two or three years previous to the time when such ac- 
commodation is sought. 

—e——_ 

Under a ruling likewise put into operation by the Seattle 
Clearing-House Association on April 1, all banks belonging 


and interest on demand loans monthly, instead of quarterly. 
Heretofore, it is stated, the bulk of interest on time loans has 
been collected at maturity. The change is made to conform 
with the regulations governing the new Federal reserve banks. 


——¢———— 


A bill taxing transfers of stock in Massachusetts at the rate 
of two cents on each $100 of face value or fraction thereof 
was ordered favorably reported by the Committee on Taxa- 
tion on the 8th inst. The proposed legislation follows the 
Stock Transfer Tax Law of New York. 


——o———_ 
The Assistant Attorney-General at New York has been 
directed by the Treasury Department to file an application 
with the United States Court of Customs Appeal for a re-. 
view of the decision of the Board of General Appraisers, 
under which it was held that certain wood pulp and paper 
imported from Canada is entitled to free entry under the. 
only provision of the Canadian Reciprocity Act which is 
operative. The information is contained in the official 
Bulletin of the Government—‘Treasury Decisions,” as 
follows: 
(T. D. 34308). 
WOOD PULP AND PAPER FROM QUEBEC. 
Appeal directed from decision of the Board of United States General Ap- 
praisers of Feb. 26 1914, Abstract 34940 (T. D. 34219), that certain wood 
pulp and paper imported from Canada were entitled to free entry under 
‘Section 2, Act of July 26 1911. 
Treasury Department, Adarch 25 1914. 
Sir: The Department is in receipt of your letter of the 16th inst. relative 
to the decision of the Board of United States General Appraisers dated 
Feb. 26 1914, Abstract 34940 (T. D. 34219), that certain wood pulp and 
paper imported from Canada were entitled to free entry under Section 2 
of the Act of July 26 1911. 
In view of the importance of the issue, youare hereby requested to file,. 
in the name of the Secretary of the Treasury, an application with the 
United States Court of Customs Appeals for a review of the said decision, 
in accordance with the provisions of Subsection 29 of Section 28 of the 
Tariff Act of Aug. 5 1909. Respectfully, 
WM. P. MALBURN, Assistant Secretary. 

Assistant Attorney-General, New York. 

—e——_ 


The bill regulating trading in cotton futures and providing 
for the standardization of “upland’’ and “gulf’’ cottons 
separately was passed by the United States Senate on March 
27. In line, however, with a motion to reconsider the votes 
by which the bill was passed, entered shortly after the pas- 
sage by Senator Kenyon, consideration of it was resumed 
on the 28th ult. long enough to eliminate Section 6, which, 
according to Senator Kenyon’s understanding, would have 
legalized cotton pools and exactly what the United States 
Supreme Court condemned in the case against Patten and 
others associated with him in the so-called cotton pool case. 
After the provision in question was stricken out the bill was 
passed in its amended shape by the Senate. The bill pro- 
vides that no person connected with an exchange shall send 
through the mails matter promoting enforcement of a future 
delivery contract, unless the exchange requires all such 
transactions to comply with certain conditions, among them 
that contracts must provide for delivery within Department 
of Agriculture standards. To use the mail or the telegraph 
lines to send out Cotton Exchange quotations is also for- 
bidden unless the exchange adopts the specified contracts; 
the sending of such matter through the mails is made a mis- 
demeanor, punishable by a fine not to exceed $5 000, or by one 
year’s imprisonment. Another provision of the bill requires 
that if the cotton sold is middling and the delivery is of an- 
other grade the commercial difference in value between the 
grade delivered and the grade sold must be paid. In its 
final form the bill reads as follows: 

AN ACT TO.REGULATE TRADING IN COTTON FUTURES AND 
PROVIDE FOR THE STANDARDIZATION OF “UPLAND” AND 
“GULF” COTTONS SEPARATELY. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress Assembled: 

Sec. 1. That no person, firm, joint-stock company, society, association, or 
corporation, their managers or officers, who are members of any exchange, 
society, corporation, or association in which or through which any con- 
tract or contracts for the future delivery of cotton are made shall send 
through the United States mail any letter, document, pamphlet, or 
other matter in the promotion or furtherance of the making or enforcing 
of such contract or contracts unless such exchange, society, corporation or 
association shall require all such contracts for future delivery of cotton to 
comply with the following conditions: 

That such contract shall specify the number of bales of cotton involved 
in the contract, the price per pound of midd'ing cotton, hereinafter called the 
basis grade, at which the cotton is contracted to be bought or sold, the date 
of the purchase or sale, and the month in which the contract is to be ful- 
filled or settled, and provide that the cotton therein mentioned or dealt 
with shall be within the grade limits fixed by the Secretary of Agriculture, 
to wit, within the limits of middling fair and good ordinary, inclusive, of 
Government standards, and no other grade or grades, and provide that in 
the settlement of such contract by the actual delivery of the cotton other 
than the basis grade, the difference above or below the contract price 
which shall be paid for such grades shall be determined as hereinafter 
provided. 

That for the purposes of this paragraph “the differenees above or below 
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grade, in the settlement of a contract for the future delivery of cotton by 
the actual delivery of the cotton involved therein, shall be determined by 
the actual commercial differences in value thereof, established by bona fide 
sales of spot cotton of the same grades, respectively, made in the course of 
actual trade, upon the sixth business day prior to the settlement of the 
contract, in the market where the future transaction involved takes place 
and is consummated; and in the event that there be no bona fide spot 
market in which spot sales are made from day to day, at or in the place 
in which such future transaction takes place, then, and in that case, the 
said average differences in value im the spot markets at five places desig- 
nated by the Secretary of Agriculture, as the said average differences were 
established by the sales of spot cotton of the same grade, respectively, in 
such five markets upon the sixth business day prior to the settlement of 
the contract: Provided, that for the purposes of this paragraph such values 
in the said spot markets be based upon the standards for grades of cotton 
fixed by the Secretary of Agriculture. ‘That for the purposes of this para- 
graph the only markets which shall be considered bona fide spot markets 
shall be such as are designated by the Secretary of Agriculture. That in 
determining, pursuant to the provisions of this paragraph, what markets 
are bona fide spot markets, the Secretary of Agriculture is directed to con- 
sider only markets in which spot cotton is sold in such volume and under 
such conditions as customarily to reflect accurately the price of middling 
cotton and the differences between the prices or values of middling cotton 
and other grades of cotton for which standards shall have been established 
by the Secretary of Agriculture. 

That such contract shall further provide that each bale of cotton tendered 
for delivery shall be separately marked and tagged before date of delivery, 
and the date of its arrival and classification indicated thereon, and that 
no cotton which has been certified for a longer period than one year can be 
tendered or delivered. 

Such contract must further provide that no pro forma tender can be made, 
but actual delivery of classified cotton shall be made on the day named 
for delivery in the contract. 

Sec. 2. That it shall be the duty of the Secretary of Agriculture to stand- 
ardize the grades of ‘“‘upland"’ and ‘‘gulf’’ cottons separately; and such grades 
as are established for both ‘“‘upland"’ and ‘‘gulf’’ cottons shall not include 
cotton below good ordinary or above middling fair. It shall be the duty 
of the Secretary of Agriculture also to standardize according to grades, 
stains and tinges. 

Sec. 3. That in case long-staple cottons are bought or sold for future 
delivery the length of the staple shall be designated in the contract, and 
the cotton shall be, when delivered, as of the grade and length of staple 
designated in the contract. 

Sec. 4. That no person or corporation shall send through the mails or 
over the telegraph wires any price lists of sales of cotton in any cotton ex- 
change engaged in selling futures which does not use a contract for future 
delivery of cotton in accordance with the provisions of this Act. 

Sec. 5. That no person whose evidence is deemed material by the officer 
prosecuting on behalf of the United States shall withhold his testimony 
because of complicity by him in any violation of this statute, but any such 
person so required to give evidence as a witness shall be exempt from prose- 
cution in any court of the United States for the particular offense in connec- 
tion with the prosecution whereof such testimony was given. 

Sec. 6. That whoever shall send any letter, paper, publication, or 
package, or matter of any kind through the mails of the United States 
contrary to the provisions of this Act shall be deemed guilty of a mis- 
demeanor, and, upon conviction thereof shall be punished by a fine not 
exceeding $5,000, or by imprisonment not exceeding one year, or by both 
such fine and imprisonment. 

_ The eliminated section read as follows: 

It is hereby declared to be legal for any number of men or corporations 
to agree to purchase lint cotton and to further stipulate that the same is 
not to be sold by or through a cotton exchange which is engaged in selling 
futures. 

—_e——_ 


The Judiciary Committee of the House of Representatives 
decided on the 23d ult. to make a preliminary inquiry into 
the official conduct of Daniel Thew Wright, an Associate 
Justice of the Supreme Court of the District of Columbia. 
On the 21st ult. Justice Wright was charged in the House 
by Representative Page with being guilty of high crimes and 
misdemeanors. A resolution asking that the Committee on 
the Judiciary be directed to inquire and report whether 
action by the House was necessary respecting Justice Wright’s 
alleged official misconduct was introduced by Representa- 
tive Park and was referred to the Judiciary Committee. We 
print the resolution herewith: 

Resolved, That the Committee on the Judiciary be directed to inquire 
and report whether the action of this House is necessary concerning the 
alleged official misconduct of Daniel Thew Wright; whether he has accepted 
favors from lawyers appearing before bim; whether he has permitted counsel 
for a street railway company to endorse his notes while said counsel was 
retained in business and causes before his court; whether he has performed 
the services of lawyer and accepted a fee during his tenure of judicial of- 
fice, in violation of the statutes of the United States; whether he has col- 
lected and wrongfully appropriated other people’s money; whether he has 
purposely changed the record in order to prevent reversal of causes wherein 
he presided; whether he has borne deadly weapons in violation of the law 
whether he is guilty of judicial misconduct in the trial of a writ of habeas 
corpus to an extent which provoked a reviewing court of the District of 
Columbia to justly characterize the trial as a ‘‘travesty of justice’; whether 
he has arbitrarily revoked, without legal right, an order of a judge of con- 
current jurisdiction, appointing three receivers, so as to favor his freind by 
appointing him sole receiver; whether he is morally and temperamentally 
unfit to hold judicial office, and whether he has been guilty of various other 
acts of personal and judicial misconduct for which he should be impeached. 

That this Committee is hereby authorized and empowered to send for 
persons and papers, to administer oaths, to employ, if necessary, an addi- 
tional clerk and stenographer, and to appoint and send a sub-committee 
whenever and wherever necessary to take testimony for the use of said sub- 
committee. 

That the sub-committee shall have the same power in respect to obtain- 
ng testimony as is herein given to the said Committee on the Judiciary; 
and the Speaker shall have authority to sign and the Clerk to attest sub- 
poenas for any witness or witnesses. 


That the expenses incurred in this investigation shall be paid out of the 
contingent fund of the House. 


Prior to Representative Park’s accusations, charges against 


Washington, D. C., but were dismissed by the House Judi- 
ciary Committee on March 10 as “uncorroborated.”’ 


‘disiiatileeai 
Although the annual convention of the American Insti- 
tute of Banking does not take place until the fall, the pro- 
gram committee is already able to announce a tentative pro- 
gram. This alert committee consists of H. P. May, As- 
sistant Cashier of the City National Bank of Dallas; R. 8S. 
Hecht, Trust Officer of the Hibernia Bank & Trust Co. of 
New Orleans, and T. R. Durham, Assistant Cashier of the 
Chattanooga Savings Bank of Chattanooga, Tenn. The 
convention is to be held in Dallas on Sept. 22, 23 and 24, 
and the purpose in announcing the plans relative thereto thus 
early is to give the banking interests an idea of the nature of 
the program, with a view to influencing those who had not 
planned to attend to make the trip and to enable them to 
arrange their summer vacation plans accordingly. While 
none of the speakers at the convention has yet been an- 
nounced, the topics of discussion will be: ‘‘The Federal Re- 
serve Bank,” “Rural Credits,’’ “One Year’s Operation of the 
Income Tax,’’ “Effect of the Federal Reserve Bank Act on 
the Commercial Paper and Bond Business,’’ and ‘“‘The Prob- 
lem of National River Control.” There will also be a sym- 
posium on “The New South,” and a debate on ‘Resolved, 
That Government Ownership of the Telephone and Tele- 
graph Lines would be for the best interests of the country”; 
a Western chapter will take the affirmative side and an East- 
ern chapter will treat the resolution negatively. The elabor- 
ate social features planned consist of an afternoon and even- 
ing entertainment on Tuesday Sept. 21 by the Dallas chap- 
ter, including an open-air barbecue and broncho busting 
exhibition, cabaret and dancing; an entertainment by the 
Dallas chapter on the evening of the 23rd, an automobile 
ride on the 24th, followed by a dinner and reception; there 
will also be a dance at the Country Club. After the ad- 
fournment of the convention, a three-days’ trip through 
Texas will be arranged, for which exceptionally low rates will 
be granted, and which will enable the delegates to form an 
excellent idea of the history, resources and development of 
the State. The route for this trip will be as follows: Friday, 
Sept. 25, visit to Fort Worth and Waco; Saturday, Sept. 26, 
San Antonio; Sunday, Sept. 27, Houston and Galveston. 
From Galveston delegates can return either by boat to the 


East or by train to any section of the country, reaching home 
about Oct. 1. 


auiaatiaiissies 
In “Lippincott’s Magazine” for April, Dr. Edward Sher- 
wood Mead, a financial expert, attempts a simple and lucid 
explanation of the new Federal Bank Act and its operation. 
In this and two succeeding articles he proposes to show how 
President Wilson and his advisers effected something which 
would not have been deemed possible five years ago—to 
bring all the national banks into one system and put that 
system in charge of the large banking interests, which, he 
claims, are controlled by the only men with sufficient train- 
ing, intelligence and experience to administer it. 





A bill reducing the tax on bank stock to 1%, or about 
one-half the old rate, passed by the Maryland Legislature 
before its adjournment on the 6th inst., was signed by Gov. 
Goldsborough on April 13. The bill passed the Senate on 
April 3 and the House on the 6th. It is stated in the Balti- 
more ‘“‘American”’ that, when the defeat of the bill seemed 
imminent in the Senate, a sentiment in its favor was suddenly 
and unexpectedly created by the report that Baltimore lost 
its petition for a regional reserve bank because of what was 
said to be the excessive tax on bank stock. Those working 
in behalf of the passage of the bill to reduce the tax are said 
to have claimed that, with the decrease in the rate, there 
would be an addition of $20,000,000 to the deposits of Bal- 
timore banks, and that, furthermore, under the more fa- 
vorable conditions arising from the lower tax, Baltimore 
would be enabled to enter into competition with banks of 
other cities, like Pittsburgh, Philadelphia, Cleveland and 
New York, in making loans. Under the newly-enacted bill, 
the bank stock will be assessed on a valuation which is fixed 
as the aggregate of the capital, surplus and undivided profits, 
at a uniform rate of 1%, irrespective of the residence of the 
stockholders. 





A negotiable-instruments Act became effective in South 
Carolina on March 25. It passed the General Assembly on 
March 4. According to the “Journal of the American 
Bankers’ Association,’’ South Carolina is the forty-seventh 
State which has passed the law. 
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A bill providing for the creation of a banking department 
in Mississippi was signed by Gov. Brewer on March 9. 
The measure, known as the Kyle bill, was passed by the State 
Senate on Jan. 29. Amendments to the bill as it passed the 
House on Feb. 11 sent the bill to conference, and both 
branches of the Legislature subsequently agreed to the con- 
ferees’ report. The new law provides for the establishment 
of a bank deposit guarantee system which is to go into opera- 
tion on May 11915. It also contains a clause under which 
candidates for the position of bank examiners will be subject 
to election. The new Commission must consist of an attor- 
ney to be named by the Attorney-General, a banker to be 
appointed by the Governor and an expert accountant to be 
named by the Auditor. Judge N. C. Hill has been named 
as the legal member, Lewis E. Crook is the accountant 
selected, and W. P. Holland, President of the Planters’ Bank 
of Clarksdale, is the banker chosen to serve on the Com- 
mission. 

While stating that he considered the new legislation a 
splendid law in some respects, Gov. Brewer, in approving the 
bill, pointed out some features to which he took exception, 
as follows: 

In the first place, under the bill the bank examiners are absolutely czars 
as far as the bank is concerned and have the power to place any bank, 
solvent or insolvent, in liquidation in the State if, in their opinion, it ought 
to be done. I therefore recommend that you pass a separate statute pro- 
viding that if the bank examiners should undertake to liquidate any bank, 
and the officers of the bank should not desire to have it liquidated, that they 
should be permitted to go in and file with the bank examiners a good and 
solvent bond for 25% greater than all their liabilities, and obtain an in- 
junction to prevent their liquidation, as under the provisions of this law 


it would be possible for the bank examiners to liquidate a perfectly solvent 
bank. 

. Among other things the last clause of the first paragraph of Sec. 6 of 
the Act provides: ‘‘If the said examiner upon a hearing shall be found to 
have violated any of the provisions of this Act, or shall be found for any 
reason to be unfit or disqualified to hold the office of bank examiner, he may, 
in the discretion of the Board , beremoved by it.'’ This clausein my opinion 
is clearly in violation of the Constitution, as the Constitution provides 
how an officer may be removed, and this section should be so amended as to 
conform to the Constitution. 

Section 29 of the Act among other things provides: ‘‘No corporation ex- 
cept a national bank or postal savings bank shall carry on a banking 
business except in compliance with this Act.’" In my opinion those banks 
that were chartered between 1882 and the adoption of the Constitution of 
1890 that are granted irrevocable charters cannot be required to guarantee 
their deposits, and that therefore that portion of the law that imposes 
double liability upon their stockholders is violative of their charter rights 
and would be void, and it looks as though the State were acting in bad 
faith with them, and while I thing the courts will correct this, at the same 
time I wanted to keep the record straight that the Executive Department 
has called attention to this feature. 

There is another feature of the bill that makes the bank examiners elect- 
five. Ido not think there is anything that could be done to introduce a 
more pernicious influence into Mississippi politics than in making a bank 
examiner elective. But in view of the fact that this would not be operative 
until after the next general election,and relying upon the wisdom of the 
Legislature to correct thisfeature at the proper time, I do not refuse tosign 
this magnificent law on account of this feature of it. 

——_q———— 


An application for a pardon on behalf of eighteen of the 
members of the International Association of Bridge & Struc- 
tural Iron Workers, convicted in the dynamite conspiracy 
eases, was filed with the Department of Justice at Washing- 
ton on March 17. The petition is said to allege unfair- 
ness on the part of Judge Anderson during the trial at In- 
dianapolis in his refusal to grant certain exceptions; the de- 
livery by him of long speeches tending to show the guilt of 
the defendants; and it is furthermore contended that he in- 
timidated and ridiculed counsel and witnesses for the de- 
fence. 


acvinialadiiats 

Judge O’Brien of the Circuit Court at Houghton, Mich., 
on March 23 denied a motion to quash the indictment re- 
turned in January by the grand jury at Houghton, Mich., 
against Charles H. Moyer, President of the Western Federa- 
tion of Miners, and thirty-seven other members of the or- 
ganization. The indictment grew out of the strikes in the 
Michigan copper mining districts. 





It is announced that under a change made in the by-laws 
of the Los Angeles Clearing-House Association, savings banks 
and trust companies are permitted to become members of the 
association; heretofore their clearings were made through 
member banks in the association, which comprised only the 


national institutions. 
—_—e——. 


A readjustment of the interest rates paid to depositors 
on fixed and other deposits has been put into force this week 
by some of the city’s large trust companies. This is the 
natural result when the money market is overburdened with 
loanable funds and low rates prevail for idle money. 
The old and conservative New York Life Insurance & Trust 
Co. announced last Saturday that it would reduce the rate 
on all deposits from 3 to24%4%. The Farmers’ Loan & Trust, 
the United States Trust and the Bankers Trust have done 





likewise. Several other trust companies will take definite. 
action later if the money market does not improve. Several. 
companies are taking new business at a reduction of 4 of 1%, 

but continuing the old interest rate on old business for the 

present. 


sein atic 

George C. Van Tuyl Jr. formally resigned as New York 
State Superintendent of Banks on Wednesday and was im- 
mediately elected President of the Metropolitan Trust Co. 
of New York City. Shortly after Superintendent Van Tuyl 
sent his resignation to Governor Glynn, he received notice 
from the trust company that he had been elected a director, 
and had afterward been chosen as President of the institu- 
tion. Superintendent Van Tuyl immediately assumed his 
duties as President of the Metropolitan Trust Co. Mr. Van 
Tuyl was appointed Superintendent of Banks by Governor 
Dix in 1911 and assumed his duties on May 23 1911, so 
that his term covered a full period of three years, lacking a 
little over a month. The term of office of Eugene Lamb 
Richards of New York, the new Superintendent of Banks, 
does not begin until May 9 next, as Mr. Richards has nu- 
merous personal affairs to dispose of before assuming his 
duties, it is expected that First Deputy Superintendent of 
Banks George I. Skinner will be the Acting Head of the 
Department until that time. 

The Metropolitan Trust Co., of which Mr. Van Tuyl 
becomes President, was established in 1881, and is located 
at No. 49 Wall St., in the heart of the New York financial 
district. The aggregate resources are $30,000,000. For 
wany years the President of the institution was General 
Brayton Ives. He retired some time ago on account of ill- 
health. Strong financial interests are represented with the 
new President on the board of directors of the Metropoli- 
tan Trust Co. 

Mr. Van Tuyl was born in Albany, where he rose in the 
oanking business from the position of messenger to that of 
President of the Albany Trust Co. He entered the National 
Exchange Bank, Albany, as messenger, in 1888, and served 
in all capacities. He was made paying teller in 1893. He 
resigned from the National Exchange Bank in 1900 to be- 
eome Secretary and Treasurer of the Albany Trust Co. He 
was elected Vice-President of the Albany Trust Co. in 1906 
and President of the same company in 1908. He served in 
this capacity until appointed Superintendent of Banks of 
the State of New York in May 1911. At the time of accept- 
ing the position of Superintendent of Banks he was associated 
with the following institutions: President, Albany Trust Co.; 
director, First National Bank, Albany; director, First Na- 
tional Bank, Ravena; director, Niagara Falls Trust Co., 
Niagara Falls; trustee, Albany Exchange Savings Bank; 
director, Mutual Fire Insurance Co., Albany. 





The Lincoln Trust Co. of this city will move next Monday 
into its own home, a handsome building running through 
from 204 Fifth Ave. to 1124 Broadway, and devoted entirely 
to the purposes of the company. It will be one of the very 
few financial institutions in the district between Union Square 
and Central Park owning the premises they occupy and it 
assures the permanency of the location of the Lincoln Trust 
Co. in the heart of the district it serves and within two doors 
of the location it has occupied for several years. Since the 
present management took charge in 1908 the company has 
about doubled its deposits to $12,307,750 and its total assets 
to $14,039,475. The new building presents a front of 
Indiana limestone on both Fifth Ave. and Broadway, each 
front possessing large windows extending the height of two 
floors. This arrangement supplies such natural light that 
the banking force will seldom be compelled to resort to arti- 
ficial illumination, although the offices are supplied with 
the modern system of indirect lighting, while an effective sys- 
tem of ventilation adds to the comfort of the workers. 
The building is of fire-proof construction of steel and con- 
crete and the offices are equipped with every up-to-date 
convenience for the transaction of business. The interior 
is simple but harmonious in all appointments, being treated 
to produce the effect of Botticini marble, Caen stone and 
natural-finish bronze. There are three stories to the new 
structure. The top floor is devoted to the bookkeeping de- 
partment, storage vaults, locker rooms and ample toilet 
facilities. On the second floor are the rooms for meetings of 
the directors and various committees. On the first floor 
are the banking offices, with furniture of special steel 
equipment and every facility for the convenience of clerks 
and customers. A balcony running around the room serves 
for the desk room of the officers, correspondence depart! 
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ment, &c., overlooking on the Fifth Ave. side the spacious 
extent of Madison Square. The banking room is supplied 
with the dictaphone on the system of interior telephone 
service and every other modern facility. Below the first 
floor are extensive and well-equipped safe deposit vaults. 
The officers of the Lincoln Trust Co. are Alexander S. Webb, 
President; Abram M. Hyatt and Owen Ward, Vice-Presi- 
dents; Horace F. Poor, Vice-President and Treasurer; 
Frederic P. Davis, Secretary, and Breckenridge Carroll, 
Assistant Treasurer. The executive committee consists of 
Louis Stern, of Stern Bros., Chairman; Abram M. Hyatt; 
B. Aymar Sands, of Bowers & Sands; W. De Lancey Kountze, 
of Kountze Bros.; Isaac N. Seligman, of J. & W. Seligman & 
Co.; George Leask, of George Leask & Co.; Alexander S. 
Webb and C. Morton Whitman, of Clarence Whitman & 
Co. The board of directors numbers twenty-six and includes 
many prominent bankers, merchants and real estate men 
not included in the executive committee. 
caneiaadaen 


Hans Winterfeldt, formerly of Speyer & Co., has been 
elected managing director of the National Bank fur Deutsch- 
land of Berlin. 

—— 

The old-time banking firm of Blake Brothers & Co., which 
was founded in 1850, has moved its New York offices from 
50 Exchange Place to the Bank of America Building, corner 
of Wall and William Sts. The new offices are more attract- 
ive and larger in every way and have the benefit of daylight 
with outside air on the two street sides. The firm has had 
to move on several occasions during its long existence to 
make way for building improvements. At one time it was 
located in Chauncey Lane, an old forgotten passage way run- 
ning through from Wall Street to Exchange Place, between 
Broad and William St. The firm was the first tenant in 
_ the old Stevens Building, 18 Wall St., then one of the newest 
of the modern type of office buildings to be erected in this 
city, which was recently superseded by the new Bankers 
Trust Building, and later Blake Brothers & Co. had to move 
out of 5 Nassau St. to make way for the present Hanover 
Bank Building. One of the firm’s earliest addresses was 
54 William St., so at no time in the last sixty-four years has 
this old concern been situated more than one square from the 
financial thoroughfare of America. 

—_—— 

Schedules in bankruptcy of H. B. Hollins & Co. of 15 Wall 
Street, which failed on Nov. 13 last, were filed on Mar. 31. 
The liabilities are placed at $5,834,643, of which $4,837,618 
are secured, $738,377 are unsecured, $257,254 is due on 
notes which ought to be paid by others, and $1,394 represents 
unpaid wages. The nominal assets are given as $6,829,128, 
consisting of stocks and bonds, $6,137,636, of which a good 
part is worthless; notes and bills of exchange, $270,840; ac- 
counts, $257,365; claims, $135,370; cash in banks, $27,419; 
cash on hand, $147, and office furniture, $357. Some of the 
larger secured creditors are the Chase National Bank’ 
$951,980; W. K. Vanderbilt, $546,596; Estate of J. P. Mor- 
gan, $309,850; Hanover National Bank, $351,485; the Metro- 
politan Trust Co., $277,341; National Bank of Commerce, 
$204,767; the First National Bank, $175,340; the Inter- 
national Banking Corporation, London, $158,739; J. P. 
Morgan & Co., $100,233, &e. 

Jeiiaeadaeames 

The plans for the merger of the Federal Safe Deposit Co. 
of this city into the Corn Exchange Safe Deposit Co. were 
ratified by the respective stockholders on Mar. 25 and sub- 
sequently approved by Superintendent Van Tuyl. The 
stockholders of the Corn Exchange Safe Deposit Co. also 
authorized the issuance of $100,000 of new capital, thus 
raising the amount from $200,000 to $300,000. 

intniatninees 

A map showing the boundaries of the new Federal Reserve 
districts has been issued by the Fourth National Bank of 
this city. It ought to prove very useful to every one in bank- 
ing circles. We presume copies can be obtained by apply- 
ing to the officials of the bank. 





William B. Baker has been elected Cashier of the Park 
Bank of Baltimore, succeeding H. P. Smith, who resigned 
on March 31. Mr. Baker had previously been Assistant 
Cashier. 





It is planned to reopen the First -Second National Bank of 
Pittsburgh on April 27. Following the action of the Pitts- 
burgh Clearing House on the 8th inst. in voting to reinstate 






























































the bank to membership, a conference between representa- 
tives of the bank and the Treasury Department was held on 
the 10th inst. relative to the reorganization plans, and this 
week the opening date was definitely set. The institution 
closed its doors on July 7 1913. Under the plan of rehabili- 
tation it is to have a capital of $4,000,000, 75% of which 
will be owned by the depositors and 25% by those who were 
already stockholders. The banks will also have a surplus 
of $1,000,000. Before reorganization the institution had a 
capital of $3,400,000. Lawrence E. Sands, President of the 
National Exchange Bank of Wheeling, W. Va., has been 
elected President of the reorganized Pittsburgh institution. 


ny 


David B. Lyman, formerly President of the Chicago Title 
& Trust Co. of Chicago, and a director of the institution at 
the time of his death, died suddenly on the 8th inst. Mr. 
Lyman served in the presidency from 1895 to 1901. He 
was seventy-four years of age. 

—_——_¢——_ 


Frederick Weyerhaeuser of St. Paul, reported to be the 
largest owner of timber lands in the country, died 
at Pasadena, Cal., on the 4th inst. The various corpora- 
tions in which he was interested are credited with con- 
trolling 30,000,000 acres of timber lands, valued as high as 
$1,500,000,000. According to the St. Paul “Journal,” he 
was a heavy owner in the following organizations and at 
some time or other President of nearly all: Mississippi River 
Boom & Logging Co., Potlatch Lumber Co., Weyerhaueser 
Timber Co., Weyerhaeuser Syndicate, Chippewa Lumber & 
Boom Co., Cloquet Lumber Co., Tacoma Lumber Co., 
Little Falls Lumber Co., Mississippi River Logging Co., 
Northland Pine Co., Pine Tree Lumber Co., Musser-Sauntry 
Co., St. Croix Lumber Co., Shell Lake Lumber Co., Northern 
Wisconsin Lumber Co., Chippewa Valley Lumber Co., 
Bonners Ferry Lumber Co., Superior Timber Co., Weyer- 
haeuser & Denckmann, Weyerhaeuser & Rutledge Lumber 
Co., Duluth & Northeast Ry., Mesabe Southern Ry., 
Atwood Lumber Co., Rutledge Lumber Co., Nebagamon 
Lumber Co. At the time of the consolidation in 1912 of the 
National German-American Bank of St. Paul with the 
Merchants’ National, Mr. Weyerhaeuser was Vice-President 
of the first-named institution, and he entered the manage- 
ment of the consolidated institution in a similar capacity. 
Mr. Weyerhaeuser was in his eightieth year. 

———_--—— 

A merger of the National Reserve Bank and the Nationa 
Bank of the Republic of Kansas City, Mo., was effected 
on the 11th inst. under the name of the National Reserve 
Bank. The National Bank of the Republic, organized in 
1907 as successor to the American National Bank, had a 
capital of $500,000 and deposits on March 4 of $3,947,261. 
The National Reserve Bank was established in 1910 and 
took over at the time of its organization the Central National 
Bank; it has a capital of $1,200,000, no change having been 
made in the amount with the consolidation just effected; its 
deposits on March 4 amounted to $7,276,337. John T. M. 
Johnston, President of the National Reserve Bank, is Chair- 
man of the Board of the consolidated bank. William Hut- 
tig, who was at the head of the National Bank of the Repub- 
lic, is President of the new National Reserve Bank; the other 
officials are: C. B. McCluskey, Amos Gipson, C. B. Gray, 
John C. Knorpp, J. H. Berkshire, F. G. Robinson, W. E. 
Halsell and Willis Wood, Vice-Presidents; J. L. Johnston, 
Cashier; H. E. Huttig, W. G. Catron, Herritt Jeffries, 
E. H. Gregg and W. R. Coulson, Assistant Cashiers. 


—— 


Edward B. Pryor has been elected to succeed the late John 
H. McCluney as President of the State National Bank of 
St. Louis. Mr. Pryor, who has been a director of the bank 
for eight years, is receiver of the Wabash RR. and Vice- 
President of the board of directors of the road. 

——¢————— 

The stockholders of the Bank of Bremen at St. Louis will 
hold a special meeting on May 20 to act on the question of 
ncreasing the capital from $100,000 to $200,000. 





An article on “The Federal Reserve Act,” by W. M. 
Martin, of the Mississippi Valley Trust Co. of St. Louis, is 
the subject of a special number of the company’s publica- 
tion issued under the title of “‘Service.”’ The article is illus- 
trated with portraits of all the Secretaries of the United 
States Treasury. 'The magazine will be sent to all those in- 
terested who may apply for it. 


ee 


<-_.e-- 


APR. 18 1914.] 





THE CHRONICLE - 4984 








The Standard Bank of Canada (head office Toronto) has 
declared a dividend for the current quarter ending April 30 
1914 of 314%, being at the rate of 13% per annum upon the 
paid-up capital stock of the bank. It is payable on and after 
the lst of May to shareholders of record as of the 23d of 


April 1914. 


DEBT STATEMENT OF MARCH 31 1914. 


The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures a March 311914. For statement of Feb. 28 1914, 
see issue of March 28 1914, page 973; that of March 31 1913, 
see issue of April 26 1913, page 1203. 

CFERAAT-SRARIND OF DEBT MARCH 31 1914. 


Amount Outstanding——— 
Interest rn Registered. Coupon. Total. 











Title of Loan— ayable $ $ 
2s, Consols of 1930...... J 250,150 642,817,400 3,432,750 646,250,150 
3s, Loan of 1908-18_..... Q.-F. *198,792,660 46,013,340 17 "932,120 63,945,460 
4s, Loan of 1925......... Q.-F. £162,315,400 101,211,250 17,278,650 118,489,900 
2a, yaa. Canal Loan 1906.Q.-F. 54,631,980 54,609, i 54,631,980 
2a, . Canal Loan 1 Os: 30,000,000 29,678,920 321,080 30,000,000 
3e, Pan. Canal Loan 1911.Q.-S. 50,000,000 39,888,000 10,112,000 50,000,000 
2a, Post.Sav.bds.’11-"13.J.-J. 3,506,000 2,992,260 513,740 3,506,000 
234s, Post. Sav. bds. 1914.J.-J. 1,129,820 973,680 156,140 414,129,820 





__Aseregate int.-bearing debt. .1,146,626,010 918,183,930 49,769,380 967,953,310 


? Of this original amount issued, $132,449,900 have been refunded into the 2% 
Consols of 1930 and $2,397,300 have been purchased for the sinking fund and 


canceled. z Of this original amount issued, $43,825,500 have been purchased for 
the ainking fund and A 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
Feb. 28. Mar. 31. 

Funded loan of 1891, continued at 2%, called May 18 
1900, interest ceased Aug. 18 1900.............. $4,000 00 $4,000 00 
loan of 1891, matured Sept. 2 1918......... 23,650 00 23,650 00 
Loan of 1904, matured Feb. 2 1904____............ 13,050 00 13,050 00 
Funded loan of 1907, matured July 2 1907_........- 681,550 00 678,450 00 
certificates, matured July 1 1907.......- 13,370 00 13,360 00 


and other items of debt matured at various dates 
subsequent to Jan. 1 1861_...............----..- 903,680 26 903,680 26 


sane. debt on which interest has ceased since 
cnspsdhdetbvandetéthiiesvessaenadmeeial $1,639,300 26 $1,636,190 26 


DEBT BEARING NO INTEREST. 














Feb. 28. March 31. 

Tee NE NNR. onc ccc ccwccncccccccncdss $346 ,681,016 00 0066 .081, 016 00 

PO eee SO Se oe 53,152 50 152 50 

National bank notes, redemption fund_.-.-.... 16,704,743 50 16,004:068 60 

currency, leas $8,375,934 estimated as 

BORD GP QHURIIIOE. cn ccccccaccccccccscccsccs 6,853,445 90 6,853,097 90 

Aggregate debt bearing no interest.......... $370,292,357 90 $370,192,234 90 
RECAPITULATION. 

March 31 1914. Feb. 28 1914. Increase (+-) or 

Decrease (—). 

Interest-bearing debt....... $967,953,310 00 $967,953,31000  _......_.... 

Debt interest ceased. -_...... 1,636,190 26 1,639,300 26 —$3,110 00 

Debt bearing no interest.....  370,192,23490 370,292,35790 —100,123 00 

Total gross debt_......... $1,339,781,735 16 $1,339,884,968 16 —$103,233 00 

Cash balance in Treasury *.. 257,520,389 57 259,571,291 35 —2,050,901 78 

_ Total net debt........... $1,082,261,345 59 $1,080,313,676 81 +$1,947,668 78 


ad ~"e Includes $150,000,000 reserve fund. 

@ Under the new form of statement adopted by the U. 8. Treasury on July 1, 
the item “national bank notes redemption fund” is not only included in the “debt 
bearing no interest," but appears as a current Hability in the Treasury statement 
of “cash assets and liabilities.” In arriving at the total net debt, therefore, and 
to avoid duplication, the amount is eliminated as a current liability, increasing 
to that extent the cash balance in the Treasury. 

The f ing figures show a gross debt on March 31 of 
_ 781 or 16 and a net debt (gross debt less net cash 
the Treasury) of $1,082,261,345. 
™ TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
March 31 are set out in the following: 


























ASSETS. LIABILITIES. 
Trust Fund Holdings— 3 Trust Fund Liabilities— s 
Gold coin and bullion. .1,142,471,969 00} Gold certificates... __.. 1,142,471,969 00 
Silver dollars. ......... 469,749,000 00/ Silver certificates. __ __ 469,749,000 00 
Silver dollars of 1890. --. 2,501,000 00/| Treasury notes of 1890. 2,501,000 00 
Total trust fund... 1,614,721,969 00; Total trust Habilities_1,614,721,969 00 
Gen'l Fund Holdings— Gen. Fund LAabilities— 
In Treasury Offices— n Treasury Offices 
dL a 29,065,124 31 Disburs. officers’ bal 60,655,879 02 
Gold certificates. _--. 47,928,650 00 Outstanding warrants 797,483 50 
Standard silverdollars 24,407,794 00; Outst’g Treas. checks. 4,891,578 14 
Silver certificates... 8,944,558 00; Outst’g int. checks. __ 285,316 47 
United States notes__ 5,214,427 00; P.O. Dept. balances. 11,891,259 89 
Treasury notes of 1890 8,841 00; Postalsavings balances 1,483,019 50 
Cert. checks on banks 439,314 24 Judicial — bal- 
National bank notes. 38,363,644 08 ey eee 7,720,189 73 
Subsidiary silver coin. 20,295,772 46 National 5 notes: 
Fractional currency. . 400 16 Redemption fund.. 16,604,968 50 
Minor coin........-. 1,877,887 10} Nat. bank 5% fund... 21,769,997 79 
Silver bullion. ....... 2,965,186 10; Assets of failed na- 
tional banks. -_--_. 16,302,286 38 
Tot. in Sub-Treasuries 179,511,598 45| Mise. (exchanges,éc.) 5,231,741 76 
In Nat. Bank Depositories: ee 
Credit Treas.of U.S. 55,642,321 77 SO ee beeen’ 147,633,720 68 
Credit U.8.dis.officers 7,397,859 22|Subtract: checks not 
GED cncicnnaccse 2,757,130 34 
Total in banks.... 63,040,180 99 
In Treas. Philippine Islands: 144,876,590 34 
Credit Treas. U. 8... 2,801,834 18| In Nat. Bank Depos.: 
Credit U.S.dis.officers 2, 830, 539 70| Judicial officers’ bal- 
ances, &¢......... 7,397,859 22 
Total in Philippines 5,632,373 88; Outstanding warrants 363,434 00 
Total in banks_-. 7,761,293 22 
In Treas. Philippines— 
Disburs. officers’ bals 2,830,539 70 
Outstanding warrants 1,800,308 99 
., Rea 4,630,848 69 
Total abil. eaginn cash 157,268,732 25 
Cash Bal, & Reserve— 
ateanal reserve. .... 240,915,421 07 
Avemee "00, ‘915, 421 07 
Reserve Fund: 
Reserve Fund Holdings— Gold and 
Gold coin and bullion... 150,000,000 00 bull_ 150,000,000 00 
Grand total.........2,012,906,122 32! Grand total......... 2,012,906 ,122 32 








TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, shows 


the currency holdings of the a at the 

business on the first of Jan ebruary fis omg de 
April 1914. 

Jan. 11914. Fed. 1 1914. Mer. L 1914. Apr. 11914. 











ye tn Sub-' $ £ 
Net gold coin and bullion... ---.- 262,442,831 216,069,924 218,874,463 226,993,774 
Net silver coin and bullion-- ---- 15,212,627 27,044, ,906,667 36,317,538 
= Lee 9 wit ra eg gy =" 6 e40'148 11 544'256 7,471 Hh 5,214,427 
Net legal-tender notes......--- ’ ’ ’ * * * D 
Net national bank notes... -.-.~..- 31,363,386 652,673,172 45,318,126 90°808' 644 
Net fractional silver........--- 14,036,410 18,057,610 19,293,038 20,295,772 
Minor coin, &¢..........-..---- 1,559,050 2,071,052 2,439,556 2,317,602 

Total cash in Sub-Treasuries. _ 331,259,397 327,468,133 323,309,0417329,511,598 
Less gold reserve fund.........-. 150,000,000 150,000,000 1560 ‘000; ‘000 150,000,000 
Cash balance in Sub-Treasuries. . 181,259,397 177,468,133 173,300,041 179,511,598 
Cash in national banks— 

To credit Treasurer of A Da 6... “ ,202,390 76,708,569 66,728,385 55,642,322 

To credit disbursing officers... 7,100,038 7,992,720 7,357,114 7,397,859 

TRG. ccs ctabkinrndecccsus 92,302,428 84,701,289 74,085,499 63,040,181 
Cash in Philippine Islands. ---..- % 531, 182 6,559,222 &,671,678 5,632,374 





Net cash in banks, Sub-Treas_281,093,007 268,728,644 253,067,118 248,184, “on 
Deduct current liabilities_a._.-- 152,029,423 146,138,804 143,495,827 140,663,7 


Baelansé....-......4-+------ 063,584 122,589,750 109,571,291 107,520,389 
National bank redemption fund. 117,209 :266 17,828,483 16,704,743 16,604,968 


Available cash balance... -. 111,854,318 104,761,267 92,866,548 90,915,421 


“disbursing officers’ balances.” z Includes $2,965,186 10 silver bullion 
an $2317.60) 60 mint ete. &e., not included in statement “Stock of Money.” 

















IMPORTS AND EXPORTS FOR FEBRUARY. 


The Bureau of Statistics at W nm has issued the 
statement of the country’s foreign — February = 
from it and previous statements we have pre 
following interesting summaries: 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are im all cases omitted.) 


























MERCHANDISE. 
Exrports———__—____ Imports- 
1914. 1913. 1912. 1914. 1913. 1912. 
January...... 204,071 $227,033 $202,446 $154,743 $163.063 $143,586 
February.... 173,808 193,997 198,844 149,987 149,914 134,188 
DR dacess  dabous 187,427 Senees. cecaee 155, 157,577 
a ae 199,813 179,300 BERET 146,194 162,571 
Miitigatede.. estes ,607 ee -ashese 133,724 155,698 
eS 163,405 138,234 mminee 131,246 131,031 
= deme. bmeed 160,991 TS eae 139,062 1 
eels. aw lia 187,909 167,845 sslaatahiag 137,652 154,757 
ceils <..*: dplegpiioaas 218,240 STE...  seccee 171,085 144,820 
COSTER oe 271,861 254, jonsne 132,949 177,988 
November... -..... 245,539 RS 153,005 
December... -..... 233,196 S. - wsdend 184,026 154,005 
Total ..... ...... $3,484,018 $2,399,218  ...... - $1,792,596 $1,818,073 
GOLD. 
—— Erports—— ‘Im perts-—-——__—_-—— 
1914. 1913. 1912. 1914. 1913. 1912. 
January ..... $6,914 $17,238 $1,915 $10,451 $6,210 141 
February .... 9,079 12,373 10,589 3,209 5,357 . 
DP Adinds  seebee 18,077 7 hese we 4,381 4,336 
dion eaeibiam 3,010 Cae. eames 4,014 3,893 
Se een 12,467 Ce: nea 4,561 3,347 
PDinsoces ee ee 569 7). edaces 3,387 5,611 
daly .....- Gi epliabagei 8,654 en: eames 7,859 3,748 
pS ESC. Ses 1,195 ae Pere 5 6,577 
September... -...... eS ;..) an; giieidliadig is] 
CREE canes > cocose 484 a: ssesdabann 391 1 
aE 6,663 D>. adenas 7,041 4,474 
TE nn. senotes 10,573 BR RPAreaee 5,073 11,397 
TO wcone ovane $91,799 $47,426 = ...... $63,705 $66,549 
SILVER. 
ee Er port gp Imperts—-——--—-——~ 
1914. 1913. 1912. 1914. 1913. 1912. 
January ..... 34.010 $6,436 $6,028 $2,318 %4,201 $4,358 
February ...-. 3,592 5,315 5,122 1,914 2,481 3,781 
BE cacees § agesee 5,537 Gee | aseess 184 3,712 
Becécoces saence 5,972 | Se ERIE 2,808 4,189 
Wiilcmhanscs  <adece 5,329 a sendin 3,003 4,345 
PEpsacatcen  sbacce 4,732 RM ee 2,365 4,880 
Diitinnes deades 4,936 Sat meeting 2,799 3,436 
Satnese sae Paid 4,908 Cant senses 3,401 3,952 
September... ...... 5,856 NE pee 3,098 3,649 
Pi nsuse  esésaa 4,874 ee: ake 2,538 4,684 
des: - medtean 4,423 ee. sbetea 3,089 3,417 
ET oni eeheon 4,458 ae: aebiantiaees 2,810 3,998 
TOME cunws  enbin $62,776 eee. ake $35,867 348,40 
EXCESS OF EXPORTS OR IMPORTS. 
———— Merchandtse—_———- ———Gol4d_—— ‘Scer——— 
1914. 1913. 1912. 1914. 1913. ey 1913. 


$58,860 —$3,537+$11,028 +$1,692 §+2,235 
February. +23,871 ton Pay 656 +5,870 sin’ 016 +1,678 Bey 












































De Eeaes:.. -aitaiena +3 J eecees 
Diianccs. .tdsawe + —1,004 ...... ties 
DT Gcane” ||: etbaee + +7,906 ...... 2 
Pitnaws  pooakes +32,159 —2,818 -..... + 2,367 
Pinasccon  pecend en EO ccccce. « SE decues + 2,317 
August... ...... + 50,257 , +1,507 
September § ~-..... +47,155 WEEE. saenen .758 
hs . sessed +138,91 > amended + 2,336 
November  ...... 97 Mann suscee + 1,334 
Be >: aaa +49,170 Piet. odésane +1,648 
Wien. cots +$691,422+$581,145  _....- $+28,004  ...... + $26,909 
+ Exports. — Imports. 
Totals for merchandise, gold and silver for eight months: 
Merchandise. | Gold. Stloer. 
Eight 
Months | Excess Excess Excess 
(000s Im- 7) Er- Im- of Er- Im- of 
omitted) 8. |£xports| ports. | ports. | Exports; perts. | ports. | Exports 
$ $ VE Se a8 $ 
1913-14 77,926, 44,057, 49,455 £5,398, 871 ,057, 21, 15,088 
1912-13 74,233, 43,639) 52,851) 79,212 50,044 29'819| 20,225 
1911-12)1,505 459, 36. 31,751, 685, 42,371) 29; 12,447 
1910-11)1,434 118,804, 10,607, 55,181 S44 ,574 40,411 31, 8,985 
1909-10,1,209 ,312)187,933) 78,147) 29,146 49 ‘001! 87 ‘319 30, 719) 6, 
1 816,153}341,650, 44,424 30, 13,559, 35,71 8 28,25; 7A61 





J Excess of imports. 


Simiiar totals for the two months since January 1 for six 
years make the following exhibit; 
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Merchandise. | Gold Stlver. 

Months Excess Excess Excess 

(000s Ez- Im- of Ex- Im- of Er- Im- of 
omttied)| ports. ports. | Exports, ports. | ports. | Exports, ports. | ports. Exports 

$ $ $ SS z s $ 

1014...) 377, 304, ntuo 15,993) 13,660 2,333 Seoul 4,233, 3,369 
1913...| 421, 312,977|108,053, 29,611) 11,567) 18,044) 11,751) 6,682) 5,069 
1912...) 401,291} 277,775623,516; 12, 8,07 4,426 11,1 8,13: 3,011 
1911...| 373, 252, 120,784! 1,349) 15,347|/13,998| 10,104) 7,44 2,655 
1910._.| 269,019 263,7 5,231) 9,1 5,1 3,906; 9,086) 7,403 1,693 
1909...) 282, 222,23 60,534, 16,726; 6,997) 9,729 9, 7,174 2,221 

7 Excess of imports. 








IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN FRANCISCO. 

The Collector of Customs at San Francisco has furnished 
us this week with the details of the imports and exports of 
gold and silver bay i that port for the month of February, 
and we give them ow > eouneeron — Re Fanees Kaye 

us completing the results for the eight mon 0} 
he foal year 1913-14. 


IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 




















Gold. Stloer 
Months. 
Coin. | Bullion. | Total. Coin. | Bullion. | Total 

1913-14. $ $s $ $ . $ 
Sse 47, 346,852| 394,660 2,700, 353,644, 356,344 
August....... 770 119,286) 120,056) ...... 105.439, 105,439 
September --- 5,240|  64.377| 69,617 1,967| 348,458] 350,425 
October .....- 15,070} 103.734} 118,804) ..2_.. 257.808, 257.808 
November...) 43, 61,749, 104,809) _._..- 65.942} 65.942 
ze ws 6,926, 80,271, 86,197) _.-..- 120,534| 120,534 
January ..._.- 8.583} 97.285 105.868 5,964, 87.405 92,659 
February ..--- 252,700} 132,450} 385,150; _.__.- 35,505, 35,505 
‘Total 8 mos.| 379,147| 1,006,004) 1,385,161 9,921) 1,374,735] 1,384,656 
8 mos. 1912-13. 280,986! 1,497,637! 1,778,623! 366,954' 410,197) 777,151 














EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO. 
































Gold. Stloer . 
Months. 
Cotn. Bullion Total. Coin. Bullton. | Total 
1913-14. § $ z $ BS 
PEE Gedcwce ae Se een SO ee: 1,233,382) 1,233,382 
BaGaesel © > eecce ad 800 ee canons 1,121,640; 1,121,640 
DI itcue, kesaadl- «coast? ~“ secseel --sesaca 1,279,108} 1,279,108 
Ciicckil  sanceul--<«atacsl © <eeaes 150 556,5 556 723 
November....) -...... 1,200 1,200 48,050) 1,036,895) 1,084,945 
DE bial aaaeadl- < aadesel  ameees 47,855 744, 792,393 
Gencess|  cccecd 457,050) 457,050 f. =a 27,027 
nue  bidcceck «- «<coputl > evecen 220 346,177 346,397 
Total 8 mos. 1,390 459,050 460,440 123,302) 6,318,313) 6,441,615 
8 mos., 1912-13 4,015 105,950 109,965 7,150' 7,535,672! 7,542,822 











Monetary? Commercial LEnglishAews 





English Financial Markets—Per Cable. 





The dail — closing quotations for securities, &c., at London, 
as — ef cable, have been as follows the past week: 
Sat. Mon. Tues. Wed. Thurs. Frit. 
26 13-16 26 13-16 26 13-16 26 13-16 26 13-16 26 13-16 
76% 76 75 11-16 75% 
8 : 76 5-16 761-16 75% 75 13-16 
' ‘ 86.80 86.55 86.67% 86.67% 
' ' 76% 75% 75% 76% 
: ; 70% 69% 68% 
‘ : 7% 7 : 7% 
' ' 99% 98% 98% 98% 
; : 103 103 103 103 
‘ ‘ 90% 89 91 91 91 
' 83% 834% 83% 83% 
S : 205% 205% 205 206% 
< . 54% 54% 53% 544 
Q ' 13 13 13 13 
Chicago Milw. & St. Paul... 5 ' 102% 101% #=100% # 101% 
Denver & Rio Grande. .-.-... ro) : 12% 12% 12% 12% 
Ph + Gktdnscascccce >] ' 23% 23 22% 24 
Pikikbeseccececccace 2 ' 295 29% 29 29% 
First preferred.......... a ; 46% 46 45% 45% 
Second preferred_--...-. ‘ 39 38% 38% 38 
Great Northern, preferred a ' 126 125% 125 125% 
a GS 113% 113 113 113 
Louisville & Nashville... ... a < 139 138 138 138 
Missouri Kansas & Texas... Q Q 16% 16% 15% 16% 
DEG hanasccccacoce a] Q 42 42 40 40% 
Missouri Pacific.........-. re) 25 25 24% 25 
Nat. RR. of Mex., 2d pref-. sa] 12% 11% 11% 12 
N. Y. Cent. & Hud. River... © = 91% 91% 1 90% 
N. Y. Ont. & Western....-.. ' 27% 27% 27% 27% 
Norfolk & Western......-.-. Oo ‘ 106% 106 106 106 
© eeneeeenenne-- z, ; 91 91 91 91 
Northern Pacific.........-. < ' 114% 4=113% = «113 113% 
@ Pennsylvania -.........-- fe ' 56 34 56% 56% 56% 
@ Reading Company...-..-. Oo H 84% 84 83% 84 
a First preferred---.....-- 4 ‘ 45% 45% 45% 45% 
a Second preferred... ..... ial ' 46 46 46 46 
ip aseoadanaewce “ } 3% 3% 3% 3% 
Southern Pacific. .........- : : 95 94% 94% 94% 
Southern Railway.......-- ' ' 25% 25% 243% 25% 
A ipiiacansecd ' : 82% 83 82 82% 
Ge PIs w cneccccccce : : 161% 160% 158% 159% 
Preferred ................ ‘ ' 85% 85% 85 85 
U.8. Steel Corporation. -..-. ' ‘ 60% 60% 60 60% 
PTE kdeadsacenccee 4 : 113 112 112% 113 
Wi pdcccccéunsoccce $ ' 1 1 1 % 
PINES Bandccacnoncse . ' 4% 4 4% 4% 
Extended 4s...........- 56% 55% 55% 57 





@ Price per share. } £ sterling. c Ex-dividend. dQuotations here given are flat prices 








Commercial andDiiscellaneous Tews 





STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the 


ae 
well as the holdings 


cong stock of money in the count 
y the Treasury, and the amount i 











— ——————_—s 
me poy on the dates given. The statement for April 1 1913 
be found in our issue of April 26 1913, page 1 
Stock of Money Apr. 1 1914 ——Money in Cvedietien— 
In United Held in Aprii 1 April 
States. Treasury .d — ae ia 
Gold coin and bullion... 1,927,179,218 179,065,124 605,642,125 607,185,478 
Gold certificates_b_-.-- 22 - "2. 47,928,650 1,094,543,319 83,504 
Standard silver dollars.___ 565,772,263 24,407,794 | 71,615,469 72,286, 177 
Silver certificates.b....---  __-___/_.- 8,944,558 460,804,442 464,609,555 
Subsidiary silver________ 180,060,441 20,295,772 169,764,669 153,116,863 
ry notes of 1890...- 2,501, 8,841 2,492,159 2,715,114 
United States notes... ___ 346,681,016 5,214,427 341,466,589 120,503 
National bank notes. _-__- 752,050,299 38,363,644 713,686,655 718,411,021 
Total 


3,774,244,237 324,228,810 3,450,015,427 3,339,898,047 
Population of the United States April 1 1914 estimated at 98 ,604 ,000; circulation 
per capita, $34 99. 

da This statement of money held in the Treasury as assets of the Government 
oe dogg include deposits of public money in national bank depositories to the credit 

he Treasurer of the United States, amounting to $55,642,321 77. 

ae 3 For redemption of outstanding certificates an exact equivalent in amount of the 
appropriate kinds of money is held in the Treasury, and is not included in the se 
count of money held as assets of the Government. 


GOVERNMENT REVENUE AND bo Sony wen anger 
Pic h the courtesy of the Secretary of the Treasury, we 
bled to place before our readers Pgh voy the details of 
Government receipts and disbursements for March and 
the nine months of the years 1914 and 1913. 
March 1914. March 1913. 9Mo8.1913-14. 9Mos.1912-18 


$s & $ 
RO Se wid ae oe 25,927,212 90 27,457,489 20 225,541,740 23 250,345,029 77 
ue— 


SP ee eee ate ot aaa os ee vee oo 
Gen a kakaios tas 1,008,432 94 2.64263 5, 103,809 22 
Miscellaneous 


4,197, 35 
3,959,942 33 4,744°623 38 39,675,559 82 41,132,675 72 





WOO ac disienesss 54,803,890 24 56,720,083 57 504,084,915 32 526,850,195 28 

Pay Warrants Drawn— 
Legislative Establishm’t 1 -- 358 31 1,968,242 16 9,918,596 87 10,007,363 92 
Executive Office. ..... 9,722 28 51 953 77 512,662 66 "465, ‘632 81 
State Department. __. 339° ‘057 06 222,182 37 3,654,899 19 3,973, ‘026 95 
Treasury Department— 

Excl. Public Bldgs_. 3,760,310 10 3,681,901 85 32,931,908 00 33,796,259 52 

Public Buildings.... 1,263,998 59 1,456,571 51 10,699,107 20 13,785,412 94 
War Department— 

Od » aaa 9,371,143 57 8,199,646 81 95,401,287 30 93,393,560 37 

CRE keot dec cca 72,953 35 175,961 11 1, 12090 1,659,801 46 

Rivers and Harbors. 3,234,392 50 2,419,32494 39,378,181 57 30.413,728 86 
Department of Justice. 20,438 56 1,007,852 28 8,139,12456 8,215,895 69 
Post Office Dept.— 

Excl. Postal service. 160,166 21 142,678 16 1,480,18466 1,636,165 87 

Postal deficiencies ..  ........-- 212,548 39 686 34 667,230 94 
Navy Department— 

MUM avecctecceus 12,230,104 57 9,520,203 97 104,748,703 18 98,580,497 84 

CPE Gibscnencsc 69,119 80 67,896 61 "637 ,608 10 610, 181 96 
Interior Department— 

Excluding Pensions 

and Indians-_---.-. a ,673,495 62 1,276,55560 18,072 a 62 18,014,607 91 
:. se 4/981 684 01 15,441, "020 40 130, 201,821 95 127,65 : 
DRE tiesidnacwee ‘470,880 91 1,770,056 63 15,176,088 00 14, 


,593 26 
Dept. of Agriculture... 1,134,945 04 829,141 51 17,283,827 14 15, 578,898 73 
Dept. of Commerce... 1,156 ‘052 3} 1,541,906 35 { Sens 8.917, 815 cert 11 ‘638,041 38 
Department of Labor. "322,286 47 








Independent offices and 
Commissions. - - - --- 327,480 96 312,629 47  2,329,76962 2,145,107 81 
District of Columbia. . 1,351,848 42 943,176 87 10, 442, 87472 10,227,711 89 
Int. onthe publicdebt. 462,388 01 632, 426 57 17,155 "403 46 16, "754 "390 46 
Total pay warrants 
drawn (net).....- 55,406,827 15 51,173,967 33 531,669,466 20 514,205,290 48 
Public Dedt— 
Bonds, notes and cer- 
tificates retired... 3,458 00 2,315 00 24,872 00 86,406 00 
Panama Canal— 
Pay warrants tseued... 1,774,903 45 3,567,820 74 27,923,978 58 31,068,222 37 
Total public debt and 


Pan. Canal disb’ts 1,778,361 45 3,570,135 74 27,948,85058 31,154,628 37 
Grand total disburse’ts 56,755,017 62 54,801,314 08 559,284,373 04 546,053,740 16 


Net excess of all rec’ts.  ......-.-.. 
Net excess of all disb’ts 1 OGRE Ue... aaeameesae 

BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. The statement for March 1913 
will be found in our issue of April 26 1913, page 1204. 



































Bonds and Legal Tenders| Ctrculation Afloat Under— 
on Depostt for 
1913-14. 
Legai Legal 
Bonds. Tenders. Bonds. Tenders. Total. 
t $ $ s % 
Mar. 31 1914..-...- 740,603,400) 16,605,018'735,445,281| 16,605,018| 752,050,299 
Feb. 28 1914 741,445,500; 16,658,993/ 736,509,838; 16,658,993|753,168,831 
Jan. 31 1914 741,645,500; 17,828,533, 736,194,233) 17,828,533) 754, (022, "766 
Dec. 31 1913 743,066,500) 17,209,316|740, 633, 645, 17,209,316 757,842, 961 
Nov. 29 1913 743,590,500) 17,481,906|/739,677,565| 17,481,906/757,159,471 
Oct. 31 1913 743,513,990) 18,835 ,933| 740, 063,776) 18,835,933 758,899,709 
Sept. 30 1913 741,846,850) 20,563,626) 738,467,068) 20,563,626/ 759,030,694 
Aug. 30 1913 742,081,800) 21 1690, ‘081) |740, ‘029, ‘048 21,690,081 /761,720,029 
July 31 1913. 741,631,750 20;790,783|738,502,408 20,790,783) 759,293,191 
June 30 1913. 740,529,250 22,092,856) 737,065 950) 22,092,856| 759,157,906 
May 31 1913. 737 427,800) 21,539,251|/733,754.815| 21,639,251/755,294,066 
April 30 1913 734,448,060! 22,032,083'731,044,591' 22,032,083!753,076,674 





The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositaries on March 31. 




















U. 8. Bonds Held Mar. 31 to Secure— 
Bonds on Deposit 
March 31 1914. Bank PublicDepostts Total 
Circulation. in Banks. | Held, 
$ £ s 

2%, U. 8. Consols of 1930.--.....---- 603,275,600 13,740,350 | 617,015,950 
3%, U.S. loan of 1908-18_.......---- 21,212,000 4,728,800 25,940,800 
4%, U. 8. loan of 1925-_.-.--.....----- 34,365,300 3,806,700 38,172,000 
2%, v. §. Panama of 1936.........-.-. 52,832,860 1,283,500 54,116,360 
2%. U . 8. Panama of 1938.....---.-- 28,917,640 574,000 | 29,491,640 
3%, U. 6. Panama of 1961...........| ...00....- 15,082,400 | 15,082,400 

3.65%, District of Columbia.........-| --.-..---- 958, 958, 
4%, DD ca cédcccsccecs| cocccosene 5,788,000 5,788,000 
4%, Philippine Railway.......----.--| -------.-- 918,000 918,000 
4%. DEED. PM wwccccecccccces| cnsccosess 10,000 10,000 
4%, Porto Rico loans....-....--.----| ---------- 2,075,000 2,075,000 
Various, Territory of Hawali_.......-.| -..-..---- 2,093,000 ,093,000 
Various, State, city, railroad, &c......| --....---- 21,456,774 21,456,774 
EE FE) batbuinmncsénectewadusecen 740,603,400 | 72,614,524-| 817,117,924 
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The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Mar. 1 and 


A 1, and their increase or decrease during the month 
rs) March. 
National Bank Notes—Total Afloat— 
Amount afloat Mareh 1 1014. .............---2-22- 0000 -e- ee ees $753,168,831 
Net amount retired during March._..........--.----------------- 1,118,532 
Amount of bank notes afloat April 1 1914..._......-.------------- $752 ,050,299 
Legal-Tender Notes— : 
Amount on deposit to redeem national bank notes March 1 1914__---- $16,658,993 
Net amount of bank notes retired in March.-.....-.---------------- 975 


Amount on deposit to redeem national bank notes April 1 1914... $16,605,018 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this Sepertmnent, made up from weekly returns, we give the 





























following res for the full months, also issued by our 
New York a tom House. 
Merchandise Movement to New York. | Customs Receipts. 
at New York. 
Month. Imports. Exports. 
1913-14. | 1912-13, | 1913-14. | 1912-13. | 1913-14. | 1912-13. 
$ $ + ” $ . 
July ....- 79,578,909 85,764,897] 68,009,103) 66,670,270, 18,501,705, 18,180,492 
August ._-| 78,844, 9,094 77,577,210, 72,500,822, 19,864,108, 18,322,736 
95,307 84,440,224 74,475,934 73,336,565 18,365,385) 17,936,175 
October ..| 71.691.438109,821,079 84,194,135] 76.908.550 20.270,021| 19,983,599 
November, 79.923.998 85,700,284 71,626,106, 82,931,311] 14,751,254) 16,430,392 
December |103,447, "190,034 82,061,629 78,460,992) 14,863 057 16,406,794 
January ..| 82,330,513 92,638,634 72,872,302 83,086,109 16,643,013, 18,769,817 
"| $5,328,968 86,490,084 64,934,639, 74,536,674, 13,023,068 18,158,304 
March ...|101.655,994 89.456,049 72,798,453, 84,214,736, 17,964,690, 17,476,298 
Total _.|778,169,024815,070,3771668,549,5061692,646,029\154,246,3011161,664,607 





Imports and exports of gold and silver for the 9 months: 
































Gold Movement at New York. | Stleer—New York. 
Month. { 
Imports. Exports. | Imports. Exports 
1913-14. | 1912-13. | 1913-14. | 1912-13. | 1913-14. | 1912-13 
$s § $s a $ $ 
July ....- 2,627,049 1,838,482 8,510,514! 4,858,180 1,482,187) 3,037,219 
August...| 2,645, 2'376,89 47.500 33, 1,743,737) 3,783,182 
September} 2,249,308 1,481,4 35,350, 404,852) 1,134,439, 4,464,910 
October ..| 3,117,777, 8.799.43 85.100 186, 1,029:730  4235.476 
November| 4,404,044 1,491.57 477. 192635, 1.883.914 3,198,800 
December| 2,786,709 6,748, 290,74 347,970, 1,311,470 3,514,872 
January..| 1,301, 2'831.377| 6,788,486) 17,154.217| 1,145,935 3,468,643 
February.| 659, 1,215,237] 8,982,204, 12,242.96 779,437, 3,137,258 
March ...| 1,254. 2/080,334 2,582,056, 17,588,897, 1,450,164) 3,755,700 
Total _.! 21,045,234 28,863,464] 27,799,456 53,015,512) 11,961,013| 32,546,060 








National Banks.—The follo 
national banks is from the office o 
Currency, Treasury Department: 


APPLICATIONS TO CONVERT APPROVED. 
The Bank of Aberdeen, Miss., into ‘“‘The Aberdeen National Bank. 
OnFne 6 $50,000. 
e Citizens State Bank, Crosby, N. Dak., into ““TheCitizens’ National 
of Crosby.” Capital, $25, b00. 


CHARTERS ISSUED TO NATIONAL BANKS APRIL 2 TO 7. 


information regarding 
the Comptroller of the 


10,503—The First National Beak of Heber, Cal. gg $25,000; 
ent; Cc. Beers, Cashier 
10,504—The Franklin National a of Washington C. Capital, 
225 000. John B. © n, President; J. Pirondall in’ 
10,505—The Sorento National Bank, Sorento, Ill. Capital, $25,000. 
John W. Beeson, President; J. F. Smith, C er. Succeeds 
The Bank of Sorento rivate), Sorento, TH. 
10,500-—The 5 one National Bank of Lewistown, Pa. Capital, $100.0 ee. 


Russell. President; Samuel B. Russe n, C 
(Succeeds William Russell & Son, Bankers, Lewistown, th) 


VOLUNTARY LIQUIDATIONS. 


9, C1s—~The First National Bank of Glen Ullin, N. Dek. March 10, 1914. 
ane idating agent, Wm. Maas, Glen Ullin, N “Dak. Absorbed 
y The Farmers State Te of Glen B hy +P 
9, 468—The State National Bank of Artesia, Mex., March a 1914. 
Consolidated with The First National f Bank 0 “ "Artesia. Liquid- 
ating agent, Albert Blake, Artesia, N. 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 




















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.)._.| 1% |June 1)/Holders of rec. April 30a 
Atlantic Coast Line RR., pref..........-.. 2% |May 11/April30 to May 10 
Central RR. of N. J. (quar.) ......... 2 May 1)/Holders of rec. April 17a 
Delaware Lack. & Western (quar.)_..... 2% |April 20| Holders of rec. April 3a 
Grand teed 2 May 14\dApr. 4 to dApr.29 
2% |May 14\dApr. 4 to dApr.29 
D 2% |May l4'dApr.4 to dApr.29 
Great Northern i eaeer raha tidebmmaes 1% |May 1)Holders of rec. April 8a 
PE cabin vemeccuus seeds 4% |May 1)\Holders of rec. April 15a 
Norfolk & wants. adj. pref. (quar.)....} 1 May 19/Holders of rec. April 30a 
Northern Pacific (quar.) ee ea ae 1% |May 1)|Holders of rec. April 9a 
Pitts. Cin. Chic. & St. Louis, com. (qu.). % |April 25| Holders of rec. April 15a 
EE SUED ivnwascccwagantiace 1 April 25| Holders of rec. April 15a 
Reading Company, common (quar.)....| 2 May 14) Holders of rec. April 27a 
Reading Company, first oveferred (quar.)..} 1 June 11|Holders of rec. May 26a 
Southern Railway, preferred__......___ 2% |April 24! Holders of rec. Mar. 28a 
Union Pacific, common (special) __._.__- 83 |July 1s;Mar. 3 to Mar. 22 
P voog ol Se oe Railways. 
jangor way ric, com. (No. 1)... % |May 1)Holdera of rec. April 20 
Brazilian Tr., L. & Pow., ordinary (qu.)_.| 1% |May 20)Holders of rec. April 30 
Cape Breton Elec. Co., Lid., com. (No. 9)-_| $3 May 1)Holders of rec. April 21a 
PINE LITO, WD Sednicicccédncuecas $3  |May 1)Holders of rec. April 21a 
Commonwealth Power, Ry. & Lt.,com.(qu.)| 1 May 1)Holders of rec. April 17a 
. 4 3 Seas rip ae 1% |May 1)Holders of rec. April 17a 
Cumberland Co. Pow. & It., pref. (quar.).| 1% |May 1)Holders of rec. April 18 
Denver & Northwestern Ry. (quar.)._..._- 1 April 10| Holders of rec. April 1 
Easton Pa. ) Consolidated Blectrie Co...| 2¢ |May 1)Holders of rec. April 2a 
Grand Rapids Ry., pref. (qu.) (No. 54)_...| 1% |May 1)Holders of rec. April 15 
Havana Electric Ry., Light & Power,com| 2% |May 16|April19 to May 21 
iting. 46 tree kwtilenia hited 3 |May 16/April19 to May 21 
IMinots Traction, common (quar.)_._____ % |May 15!Holders of rec. May 5 






































Per When Books Closed 
Name of Company. Cent. | Payable Days Inclustec. 
Street and Electric Rys. (Concluded). 
Jacksonville Trac., com. (qu.) (No. 13)-.| 1% |May ljHolders of rec. April 16a 
Preferred quer > eee siphaee 1% |May 1)Holders of rec. April 16e 
Lewiston Augusta & Waterville, pf. (quar.)| 1% |May 1jHolders of rec. April 15 
Milwaukee El. Ry. & Lt., pref. (quar.)..; 1% |April 30) Holders of rec. A 20a 
Montreal zones On a a 2% |May 1)Holders of rec. April 15 
Philadelphia Co., com. (qu.) (No. 130)..| 13% |May 1)Holders of rec. April le 
6% cumulative vt ages ot ae 3 May 1/Holders of rec. April la 
Public Service Invest. pref (qu.) (No. 20)-| $1.50 |May 1)Holders of rec. April 186 
Ratlways Company ai (quar.)._..-.- 1 May April21 to Apri! 30 
Sierra ra Pacific El. Co., pref. (qu.) (No. 19); 13% |May 1)Holders of rec. April 152 
Toledo Bow!. Gr. & Sou. Tr., pref. (quar.).| 1% |May WApril2l to April 30 
Union Street Ry., New Bedford (quar.)....| 2 May Holders of rec. April 164 
West Penn Rys., pref. (quar.)....------- 14% |May Holders of rec. April 24 
Trust Companies. 
Pg 8 EP ere rT 2 May 1ljHolders of rec. April 286 
Broadway (quar.)--.-.--------------- 1% |May WApril22 to April 30 
Nassau, Brooklyn ( dates susideds 2 |May HHolders of rec. April 27a 
Amalgamated Copper (quar.)......-.---- 1% |May 25) Holders of rec. April 254 
American Chicle, common (monthly)....; 1 April 20) Holders of rec. April 14e 
American Cigar, common gee peneeon 1% |May Holders of rec. April 156 
American District . of N. J. (quar. 1 | April 29) Holders of reo. April 17 
American Gas & Elec., ee.» 21 (qu.) (No. 29)-| 13% |May Holders of rec. April 21 
American Glue, common... .--..-------- 3 May l April 20 to ay 2 
American Graphophens, pf. (qu.) (No.64)| 1% |May 15)Holders of rec. May 1 
American Light & Traction, com. (quar.)} 2% |May ljAprill16 to April 30 
Common (payable in common stock)..| 2%/f|May lAprill6 to April 30 
Peeterrved (quar.y................... 1% ay WAprilié to April30 
Locomotive, pref. (quar.)....- 1% |April2NApril 2 to April2l 
American Mait Corp., preferred.......- 2 May 2Apriii5 to 3 
American Malting-.........-...------ $1.24|May Holders of rec. A 14 
Amer, Tobacco, common (special) - - ..-- (z) | April 20) Holders of rec. April 1 
Binghamton L., 'H. & Pow., com. (qu.)..- % | April 15 Holders of rec. April le 
Be gg (quar. Dictivdbadhbonecs ccm 1% |April 15) Holders of rec. April le 
& Mortgage Guarantee a eS May 15 Holders of rec. May 8 
Brown Shoe, Inc., common (quar.) - - -.-- 1 |May {Holders of rec. April 25 
(quar.) Tha SLEeVEAwU Ss ewese 1% |May 1)Holders of rec. April 25 
Burns Bros., common (quar.) (NO. 3) - .-.-- $1.25 |May 15) Holders of rec. May 1 
Preferred (quar.) (No. 5).....-.-.---- $1.75 |M Holders of rec. April 15 
Cambria Steel (quar.)........-.-------- 1% |May 15 Holders of rec. April 30a 
Canada Cement, Lid., pref. (qu.) (No.17)-| 1% |May 16;May 1 to May 10 
Canadian Car & Foundry, pref. (quar.)._| 13% | April 25}Holders of rec. Mar. 3le 
Canadian if > Sea 1 May 15)Holders of rec. April 30 
— Pneumatic Tool (quar.)_-.....- 1 April 27jApr. 16 to April 26 
ties Service, com. & pref. (monthly) - - \% |May Holders of rec. April 156 
Claflin (Hl. B.) Co., first pref. (quar.)...| 1% |May 1)Holders of rec. April 234 
Second preferred (quar | 1% |May 1)Holders of rec. April 236 
Cluett, Peabody & ,Inc.,com. (quar.)} 1 May Holders of rec. April 20e 
Commonwealth Sana a 2 May Holders of rec. April 154 
Consol. Ice, Pittsburgh, pret. (quar.)....| 1% |April2@Aprill0 to A 20 
Consolidation Coal (quar.).............- 1% | April 30) Holders of rec. A 256 
Cuyahoga Telephone, oe (quar.)...... 1% | April 30) Holders of rec. April 154 
Co. of America, pref. (quar.)-_- % | April 30) Holders of rec. April 96 
Dominion Steel Corp., Lid., pf. (qu.)(N0.9)| 1% |May Aprillé to May 1 
duPont(E.1.)deNemoursPowd. spt.(quar.)| 13¢ |April25jApril16 to 26 
Edison Elec. Ill of Boston (qu.) (No. 100)_-| 3 May Holders of rec. April 15 
Edison Elec. Dllum. of oy Bag 9 53); $4 |May 1)Holders of rec. April 186 
Electrical Secur. Corp., pref. (quar.)....| 14 |May 1)Holders of rec. April 256 
Elec. Bond & Share, pref. (qu.) (No. 36)_| 1% |May April23 to May 1 
Emerson-Brantingham, pref. (quar.)....| 1% |May April18 to April30 
Eureka Pipe Line..................-.- 8 May Holders of rec. April 15¢e 
Fall River G Gas Works (quar. / Cog 78)..| $3 |May Holders of rec. April 18¢ 
Federal Sugar Refining, pref. (quar.).._-- 1% |April 30] Holders of ree, April 284 
Fit. Worth Pow. & Lit., pref. Pa ay) (No. 11) 1% |May April23 to April 30 
General Chemical, com. > ee 1% |June olders of rec. May 20 
pie yt Motors, preferred............. 3% |May Holders of tec. April 66 
field Consolidated Mines_._._____- 30c.! April 30) H: rec. Mar. 3le 
Hrarbleon-Walker Refractories, pref. (qu.)} 144 | April 20} Holders of rec. April 10 
Homestake Mining (monthly) (No. 473)_| 65c.| April 2 Holders of rec, April 20 
Houghton Co. Elec. Lt., com. (No. 18)_| 62%c.]May Holders of rec. April 164 
POGNTOE ONG, Bildciisicsssncrviicccee 75c.|May 1) Holders of rec. April 16a 
Mllinois Northern Utilities, pref. (quar.).._| 1% |May 1) Holders of rec. April 20e 
Illum. & Power Securs., pf. (qu.) (No. 7)} 1% |May 15)Holders of rec. April 30 
Indiana Pipe Line (quar.)............. $4 May 15 Holders of rec. April 24 
Ingersoll-Rand, common (annual) ---..-- 5 April 30; Holders of rec. April 1546 
International Banking Corporation. --..- 3 May Aprill16 to April30 
International Nickel, common (quar.)...| 2% |June 1jMay 15 to June 1 
FOG Ck cdcomdbucnddsicon 1% |May WAprill4 to May 1 
Intern. Smokel. Powd. & Chem., pref..| 4 May 15) Holders of rec. May 56 
Island Creek Coal, common (quar.)..... 50c. |May 1) Holders of rec, April 23 
Kansas City Stock Yds. of Me., pf. (qu.)--| 1% |May 1)Holders of rec. April 15e¢ 
Kansas City Stock Yds. of Mo. (quar.)._...| 1% |May 1)Holders of rec. April 15¢ 
Kayser (Julius) & Co., Ist nod 2d pref.(qu.)} 13% |May 1)Holders of rec. April 20e 
— Telephone , preferr lide ica ohe'os $1.50 |May 1)Holders of rec. April 21 
La Belle Iron Works, com. ot Dadiatien % |April30|April21 to April30 
La Rose Consol. Mines ft See 2% |April20\Apri! 1 to Apriii7 
Lehigh Valley Coal Sales (quar.) ....... 2% | April 18) Holders of rec. April 9 
Loose-Wiles Biscuit, 2d pref. (quar.)....| 1% |May 1l/Aprill6é to May 1 
Lowell Elec. Lt. Corp. (qu.) (No. 72)....| 2 May 1)Holders of rec. April l5e¢ 
Manning, Maxwell & Moore, Inc. (qu.)._.| 1% |Mar. 31| Holders of rec. Mar. 31 
Massachusetts Gas Cos., common (quar.)} 134 |May 1)Holders of rec. April 156 
Miami Copper Co. (quar.) SS eas 50c.|May 15) Holders of rec. May le 
Municipal Service, preferred (quar.).....- 1% |May 1)Holders of rec. April 23 
National Carbon, preferred (quar.)_._._- 1% |May 15|May 5 to May 15 
National Lead, pref. (quar.)............ 1% |June 15'May 23 to May 26 
Nipissing Mines Co. (quar.)............ 5 April 2u Mar.31 to April17 
North American Co. (quar.) (No. 41)____- 1% |July 1)Holders of rec. June 15 
Osceola Consolidated Mining (quar.)....| $1 |April 30! Holders of rec. April lle 
Pacific Coast Co., common (quar.)..._._- 1% |May ljApril25 to May 1 
First preferred (quar.)...........-...- 14% |May 1)April25 to May : 
Second preferred (quar.)_............. 1% |May 1jApril25 to May 
Pacific Power & Light, pref. (qu.) (No. 15)| 1% |May 1|Holders of rec. April 23 
Penmans Limiied, common (quar.) ._...- 1 May 15|Holders of rec. May 5 
Preferred (quar oe EY rela he ig 1% |May 1)Holders of rec. April 21 
People’s Gas Light & Coke (quar.)__ wt 2 May 25)Holders of rec. May 2 
Pittsburgh Coal, pref. (quar.)__........ 1% |April 25|Holders of rec. April 154 
Portland (Ore.) Gas & Coke. 1 PS. (qu.)....- 1% |May 1jApril24 to April30 
Public Service of Nor. Ill., com. (quar.)..| 1% |May 1/dHolders of rec. Apr.15¢ 
PRON CONNIE Do so didedices 1% |May 1/dHolders of rec. Apr.15a 
Quaker Oats, preferred (quar.).._.__.__ 146 |May 29/Holders of rec. May le 
Sears, Roebuck & Co., com. (quar.)___.__. 1% |May 15/Holders of rec. April 30a 
Shawinigan Water & Power (quar.)....| 1% |April 20)/Holders of rec. April 7 
Silversmiths Co. (quar.)_...........___. 1 | ge RR mio 
Peg Tron & Steel, A og (qu.) 134 May 1)Holders oi rec. April 1 
enton Potteries, non-cum Fd « 
Union Switeh a's «pref. (quar.) April 25| Holders of rec. April 16 
m. & pref. (payable in com. am. 33 1-3/| April 20) Holders of rec. Mar. 31 
United Cigar Mfrs., common (quar.)____- 1 May 1)Holders of rec. April 24 
Un. Cigar Stores of Am ,com.(qu. Stie. 6)} 1% |May 15)May 1 to May 15 
United Dry Goods Cos., common (quar.)| 2 May 1)|Holders of rec. April 244 
a a Electric Securtttes, preferred__._.. $3.50 |May 1)Holders of rec. April 14a 
U.S. Realty & Improvement (quar.).....- 1% |May _1/Holders of rec. April 21 
U. 8. Rubber, common (quar.)_....__. 1% |April 30) Holders of rec. April 154 
First preferred ELS ore tne chk Gln ciel 2 April 30) Holders of rec. April 154 
¥ Second preferred (quar.)............ 1% |April 30)Holders of rec. April 154 
Vocuum NG at en ek ong 3 May 15) Holders of rec. May 
wooew. -)Co. of Del.,1lst&2d pf.(qu.).| 1% | April 23|/Holders of rec. Mar. 31 
Westnepoune Elec. & te. «+» com. (qu.).} 1 April 30) Holders of rec. Mar. 3le 
hite (J.G.) Co., ee (quar.) (No. 44)_.| 1% |May 1)Holders of rec. April 22 
Willys-Overland Co., common (quar.)...| 144 |May 1)|Holders of rec. April 21 
Woolworth (F. W.), com. (quar.) (No.8)! 14 |June L/April30 to May 20 
Signe ha te en ones > Less British income tax. d Cor- 
rection. ¢ Payable in stock. / Payable in common stock. scrip. 


h On account of accumulated dividends. 


8 A distribution of Balto. & Ohio stock to 
be made, vis., $12 par value of B. & O. pref. and $22 50 par value B. & O. common 
for each of Union Pacific common stock held, payment of said extra dividends, 


A ‘ 
both cash and stock, from Y 

$n A... = eee oe Apr. i to July 1 on account 
Restricted B Deferred 
Britain and Ireland. 


ip 
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Auction Sales.— other securities, the follo 
not usually dealt in at the Stock Racha ,_ were recently ings | s10 


at auction in New York, Gosisa oe hiladelp hia: 
By Messrs. Adrian H. Muller & Sons, New York: 











Per Cent.| Shares Per Cent. 
7 Aetna Ins. Co. of Hartford_343% 60 Hygela Dis. Wat. Co., com. 16 
24,857 Brunswick Brunswick Site Co. ., $100a) 24 Westbury Terrace--..--- $24 lot 
"250 Fidelity Com’l & Trading 
Co., com., tr. ctfa.____ Bonds. Per Cent. 
200 Fidel.C.4&T.Co.,pf.tr.ctts. }$10,000| $10,500 Sumpwams Water Wks. Co. 
en eaens Oo., int pt lst 5s, sees eS 
+ Guantanamo & W: $55,000 Dover, Rockaway & P. 
ist pref. tr. ctfs______- Gas Co. Onn. J. 2d 5s, Yor2. $5,000 lot 
60234 Guan. & W. RR., a $2,000 Long Acre 8q. Theatre Co. 
Séncdncs conden ist 6s, Aug. 1913 coup. on_...$500 lot 





By Messrs. R. L. ee & Co., Boston: 


Shares. $ per sh.| Shares $ per sh, 
3 Merchants’ National Bank... 290% | 10 Lowell Gas Light Co., ex-div..270 
* National Union Bank PB Columbian Nat. Life Ins. Co_.130 





Waterville, Me. 97 Per cent. 

11 Fremont & Suffolk Mills. acai 0 $1, 000 ee, Ala., Water 

1 Boston Belting Co__.........- i “ee aera 88% 
By Messrs. Francis seme. & & Eo, Boston: 

Shares. per sh. $ per sh. 

a Newmarket Mfg. Co._........ 95 tom Michigan Iron & Land Co., 

_ 1 Lewis Wharf, $1,000 par. -____. 1276 Bt Oe GR cen ccdccescee 25 
By Messrs. Barnes & Lofland, Philadelphia: 

Shares. $ per sh.| Shares $ per sh 
60 Central Tr.&Sav.Co.,850en. 60 10 Franklin Trust Co., $50 each 54 
30 Phila. Life Ins. ,» $10 ea. 10 6 Girard Trust Co_....----.-- - 
50 Keen-o-Phone Co. ,§10 each- 1% 1 Hamilton Trust Co., $50 ea. 48 

500 Panama Mining & M. L. Co., 105 Mutual Trust Co., $50 each. 40 
RE Ee $1 lot Pennsy. Co. for Ins., &e. 


1,600 Jumbo Wonder Mg.Co.,$1lea.$4 lot 


110 Sixth National Bank___-__.. 203% 1 Phil. Trust 8. D. & I. Co__.714 
= Page ae eng ,com.375 4-377 & 3 Real Est. Trust Co., pref... 85 
Corn Exchange Nat. Bank_.285 1 West End Trust Co: Kah shaadi 
108 feeeee Oe ar een ist pref.126 |. 3 Fire Assn. of Phila., $50 ea. .342 
25 Finance Co. of Pa., 2d pref..110 25 Franklin F. Ins. Co., $25 ea. 51 
5 Tenth National Bank. -_._-.-._. 120 5 Insurance Co. of North 
10 United Security L.I.&T.Co._141 America, $10 each._.....-- 22% 
20 Pennsylvania Fire Ins. Co_.397 6 Phila. Life Ins. Co., $10 ea_. 10% 
2 Harris. P. Mt. J. & L. RR., 5 Geo. B * -cumpguntennetincn: 
Sa De SR oc sieo pagwans & 15 
7 Balt. & Phil. Steamboat Co., 5 Internat. na. Publish’g, com. 18% 
Be ONE dob oackn encase My 12 Phila. Bourse, com., $50 ea. 3% 
6 Bank of North America... ._. 280 300 Kimberly Cons. Mines, $lea. 7c. 
14 Girard National Bank--__... 3 50 Herr Auto. Press Co., $10 ea. $3 lot 
10 Nat. Bk. of wn, Bonds. Per cent. 
EE RE $1,000 Borough of Media 348, 1929 92% 


$50 
30 West Phila. Bank, a a- 50 


$1,600 Springf. Cons. Wat. 5s, 1958 7534 
$1, ‘000 No. Spring. Wat. Co. 5s, '28 90% 
$2,000 Philadelphia City 3<s, 1931 933% 


By aes. Samuel T. Freeman & Co., Philadelphia: 


10 Hornell Electric rion * yp 51.000 N Springfield W. tee 
Mids a eabatin ies 0. ater 
es 5 ERS: Ca ea a 


$100 Sunbury Bazleton & Wilkes- 
Barre Ist 5s, 1928_...........-. 101 


10 Securities Gorp.. RS SS 
44 Eenurition Corp”. cen. ately 25 











amie ian Bank Clearings.—The clearings for the week 

















a 11 at Canadian cities, in comparison with the 
— week of 1913 show a decrease in the aggregate of 9.8%. 
Week ending April 11. 
Inc. or 

1913. | Dec. 1912. 1911 

$ % $ $ 
53,228,998] —5.0| 40,326,125| 50,011,305 
43,278,826] —16.5| 38,212,171] 30,373,777 
27,746,644] —13.1| 22,647,909} 19,005,749 
10,355,246] —16.3| 9,555,217] 11,069.941 
3,920,576] +34.1| 4,242,127] 4°262'632 
3,063,262 +9.6] 2:352'641| 2'224'626 
1,854,421] +16.5| 1,660,425} 1/961,654 
3,223,663| —24.0| 2:800,324| 2'135,735 
1,569,389] —3.1| 1,273,463) 1,366°855 
1,849,976] —8.1| 1,393,915] 1/389°107 
4,363,968] +2.6| 4'018,657| 3.404.488 
3,362,994 —22.3| 3,832,941] 2'955,782 
4,082,992 —11.6| 3,126,236 21093'741 
2'193,872 -5| 1,694,013} 1,209'300 
{689} —5.4| '480,395|  '506,653 
481,586| —27.3| 503, 541,399 
2,019,461] —26.8| 1,793,810|  964'458 
707,122) —22.2 2° 487,891 
1,165,513} —12.2 : 593,089 
870,799} —19.6|  453;950; __._.. 
CUM ORME cccnncasl, Sccusune 

Not incl. in| total. 

170,495,812! —9.8/}141 629,645] 136,558,182 























Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York a Clearing-House 
members for the week ending April 11. e figures for the 
and trust companies Ph the averages of 
the daily results. In the case of the totals, actual figures 
at the end of the week are also given: 


DETAILED RETURNS OF TRUST COMPANIES. 






































On Dep.| Net 
Trust Cos. |Surplus.| Loans. | Specte. | Legals. |wtthC.H.| Depostts.| Reserve. 
Average. | Average.| Average.| Banks. | Average. 
s $s $ x % 
Brooklyn ..... 3,741,5| 24,132,0) 2,143,0) 714,0) 3,952,0| 19,022,0)15.04+-17.1 
SY 6 no ed 14,801,0/119,287,0)13,681,0 132,0/28,708,0| 91,764,0|)15.0+-23.8 
U.8 Mtg.&Tr.| 4,412,0) 36,176,0) 3,905,0) 345,0) 6,555,0| 28,315,0/15.0+18.3 
ab alates de 1,349,9| 20,303,0) 2,273,0 17,0) 2,685,0) 14,455,0)15.0+ 15.2 
Title Gu. & Tr./11,736,1) 32,983,0) 2,182,0) 90,0) 4,214,0| 20,863,0|15.24-16.6 
Guaranty -.../24,266,5/176,801,0/18,267,0) 1,097,0/22,842,0|120,118,0/16.1+15.9 
RRR 1,352,4| 7,401.0) 648,0 43,0; 876.0) 5,719,0)15.5+11.8 
LawyersT.I.&T)| 5,544,3) 17,102,0) 1,608,0) 330,0) 1,610,0) 12,604,0|15.34-11.3 
Col.-Knicker..| 7,351,6| 47,618,0) 5,472,0) 590,0) 4,613,0| 40,260,0/15.0+ 10.2 
CS es ecinicn 1,572,6| 16,042,0) 1,865,0| 370.0) 2,406.0 ,639,0)15.24+13.8 
New York_.../12,020,0| 45,750,0| 4,533,0| 221.0) 6,977.0 :701,0|15.0+- 18.0 
SD loncotoest 1,228,4| 10,466,0| 962.0) 128,0) 2,059,0| 6,805,0/16.04+21.9 
Lincoln ...... 547,5) 10,525,0) 1,198,0| 222,0) 1,124,0) 9,388,0/15.14+10.6 
Metropolitan .| 6,794,3|) 24,246,0) 2,512,0 13,0} 1,918,0) 16,833,0|/15.04+ 10.1 
Broadway .... 838,9| 13,421,0| 1,337,0 0} 1,702,0| 13,004,0)15.34+-11.5 
Totals, average) 97,557 ,0/602,253,0/62,586,0) 6,075,0|92,241,0/445,490,0 15.44+17.1 
Actual figures |April 11/601,983,0/63,563,0| 6,010,0/88,360,0/443,327,-|15.6+16.6 
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capt United scan fe & Tru mt. $2,000,000. rae ieee 
Guaranty, $10,000,000: Fidelity ; 
People’s, $1,000,000; New York *34°000,000: Franklin, $1 000,000; sit, 000,000" Linen. She 
000,000; Metropolitan, $2,000,000; arentear, & 1,500,000; total 
For definitions and rules under which the various items are 
made up, see “Chronicle,” V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omit two ciphers (00) in ali cases. 










































































Captial. | Surplus.| Loans. Specte. | Legals. |Net Depos-| Re- 
00s omitted. Average. | Average. | Average.| Us, Aver. 4 
5 $ P $ 
Bank of N. ¥_| 2,000,0| 4,325.4! 23,357,0| 4,472.0] 1,032,0 21935 ws 
M 2'050,0| 4'914,6| 41,100,0] 11,569,0| 1,514.0] 48,725,0] 26.8. 
M *__| 2,000.0] 2,190.0] 21:785.0| 4,657.0] 1,160.0] 22,410,0) 25.9 
Mech. & Met-| 6,000,0} 8,854.2] 63.535.0| 13.404.0| 2,594.0] 62,806,0| 25.4 
Beie 1,500,0| 6,323.2} 26.376,0| 4,858.0] 1,659.0] 25,944,0] 25.1 
eS 25,000,0| 33.141.8| 209.117,0| 44,484,0] 3,802.0] 200,349,0| 24.1 
3,000,0| 7°715,5| 29.267.0| 4,195.0] 2'203,0| 25,391,0| 25.1 
Merchants’Ex.| 1,000.0} ‘'751/5| 7/981,0| 1,652.0} ‘215.0 '490,0] 25.0 
Butch.&Drov.| 300.0} 114,5| 1,940.0} ‘'311,0| 58.0]  1,727,0| 213 
Greenwich -..| 500.0} 1,133.8] 9,838.0] | 2,659,0} | 210.0] 11,149,0) 25.7 
Amer. Exch.-| 5,000,0| 4:759,8| 49/648,0| 10,939,0|] 2,372.0] 50,991,0| 26.1 
.--| 25,000,0; 16.939,5| 145.974,0| 25,210,0| 6,873,0| 127,543,0] 25.1 
Pacific....__- 500.0} 1,007.2} 5.102,0| 588.0]. 656.0]  4.753,0| 26.1 
Chat. & Phen_} 2,250.0} 1:404/0| 20.742,0| 4,089.0] 1,728,0| 21,984,0} 26.5 
People’s _._.. 200,0| '464,3| 2,5157.0| ‘'407,0| (148,0| 2,297.0} 24.1 
Hanover ____- 3,000.0} 15,003.1| 84.360,0| 22,466,0| 2,016.0} 96,127,0} 25.4 
Citizens’ Cent.| 2,550.0} 2:444.5| 23.385.0| 5,321.0] 611,0| 22,893,0} 25.9 
Nassau __.___ 1,000,0} '411,5| 10,334.0} 2,018.0] 871.0} 11,507,0} 25.1 
Market&Fuilt.| 1,000.0} 1,962.4; 9,374.0| 1,456.0] 940,0| 9,331.0) 25.6 
Metropolitan _| 2,000,0| 1,868.9) 11,493,0} 2:739,0| 289.0] 11,514,0) 26.2 
Exchange| 3,500,0| 6.868,2| 64.740,0| 15,604,0| 4,288.0] 76,532,0| 25.9 
Imp.& Traders} 1,500.0} 7,851.7} 27.234.0| 4,285.0] 2°824.0| 25,558.0| 27.8 
SR IER. 5,000,0| 14:490,9| 95.123,0| 23,350,0| 2,596,0| 100,459,0) 25.8 
East River._.| 250.0 57.8| 1,514.0] ‘°279,0| 116.0} 1.729,0| 22.8 
Fourth __.__. 3,000.0] 3,676.9} 28,054.0| 7,892.0] 2,366.0] 35,095,0] 29.2 
Second _____- 1,000,0| 2,846.0} 13,882,0| 3,176.0; °130,0| 12,817.0| 25.7 
First ......-. 10,000,0| 23:374,8| 133;518,0| 30,600,0| 1,642,0| 129.439.0| 25.0 
Irving __.._.. 4,000.0} 3,528.0} 41:705,0| 9,026.0] 2,376.0] 43,963,0| 25.9 
Bowery __.__. 250,0| 790.3} 3,284.0] ‘'789,0| ° 74:0]  3.409,0) 25.3 
N.¥.County-| 500.0} 1,922:2} 81797:0] 1,500,0| 750.0} 9.011,0| 25.0 
German- 750,0| ‘689.7; 4.113,0} 770.0) 219,0|  3.861.0| 25.5 
Chase __..___ 5,000.0] 10,153;3| 103,996,0| 30,690,0] 4,100,0] 123,482,0). 28.1 
Fifth Avenne.| 100,0} 2'241.9} 13.974.0' 3,126.0} '992.0| 15,847,0| 25.9 
German Exch.| 200.0} '822'5| 3,386,0] °562,0| 393,0| 3,801.0] 25.1 
.---| _ 200,0} 1,040,9| 4,898.0] 1,183,0| 255.0} 5,611,0| 25.6 
Lincoln _.___- 1,000,0| 1,766.8} 14.913,0| 2,978.0} 782.0] 15,060,0} 25.0 
Garfield _____ 1,000,0| 1,296.0} 9,897.0] 2:739,0| 271,0| 10,702,0) 28.1 
Fifth .......- 250,0| 500.6} 3,997.0| °715,0| 251.0) 4,189.0} 23.0 
Metropolis _--| 1,000.0} 2,229.0} 12.662.0| 2,126,0| 1,227.0] 12.847.0} 26.0 
West Side.___| 200, 915,4|- 3,925.0) (934.0) 304.0)  4.849,0) 25.5 
hE 1,000,0| 2,616,1| 27.820,0| 6,663,0| 2,418,0| 33.319,0} 27.2 
AS ala 1,000,0| 2,828.0} 26,935.0| 6,993.0) '879,0| 30,546,0) 25.7 
N.¥.ProdEx.| 1,000.0} 955.0} 9,431,0| 2,441.0} 306,0| 10,805,0| 25.4 
ne 1,000,0} 425.6) 18,643,0| 5,849.0} 418.0] 24:414,0] 25.6 
Ala 1,000,0|  348,5| 11,427,0| 2,300.0! 1,238,0| 13,769,0) 25.6 
Coal & Iron_-| 1,000.0 578,5 6,858.0] 997.0] °774,0| 7.012,0| 25.2 
Union Exch..| 1,000,0} 1,001,0| 9,409.0} 1,974.0} 350.0} 9,368.0] 24.8 
Nassau,Bklyn.| 1,000.0} 1 A715} 8,160,0| 1,566.0} 194,0| 7,083.0) 24.8 
Totals, average 132,550,0|212,716,8| 1509,160,0 338,601,0 63,484,0] 1561,243,0| 26.7 
Actual figures \April 1,| Sass 1500,488,0,339,041,0 65,508,0,1855,560,0) 26.0 
a ' 
Circulation .—On the basis of averages, ee eae 


House amounted to $41,579,000 and according to actual figures was $41,694,000. 
SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 




















Week Sin Si 
ending | Captial.| Surplus.| Loans. Specte. patie 
Aprd 11. Depostis. 
Averages. & $ 
Ranks... _ 132,450, satin dh setae bor = 63, — PP. 1,561°243,0 
Trust cos| 46 557,0, '602,253,0| 62,586,0, 6,075,0| 92,241,0| 445,490,0 
(Total _ .|178,800,0/310,273,6 2,111,413,0/401,187,0) 69,559,0| 92,241,0/2,006,733,0 
t le 
gt BESS: teat 1,500,488,0)339,041,0, 65,508,0) _.____ 1,858,580,0 
Trust cos.| _-....| ..---- 601,983,0| 63,563,0, 6,010,0| 88,360,0| 443,327,0 
PUL cckend, semen [2,102,471,0,402,604,0 71,518,0| 88,360,0/1,998,887,0 








The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under ite 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as the 
following: 

For definitions and rules under which the various {tems 
are made up, see “Chronicle,” V. 86, p. 316. 

STATE BANKS AND TRUST COMPANIES. 











State Banks. | Trust Cos. | State Banks. | Trust Cos. 
Week ended Apri 11. in in outside of | outside of 
Greater N. ¥.\Greater N. Y.|Greater N. Y.\Greater N. ¥. 
$ $ $ $ 
Capital as of March 2...| 23,137,400 67,900,000 *10,528,000| *10,250,000 
Surplus as of March 2...| 39,457,000] 164,517,300, 14,028,015} 11,341,802 


Loans and investments..| 324,425,300/1,072,550,200) 127,126,700 











Change from last week. —1,800} +7, ,295,100 + 788,500 056, 

i didunecese 66,558,700| 120,427 400) OE SAA, Soe se ETS 
Change from last week_|  +693,600 MUL dc ccacanetl “ceusacen 
-tender & bk. notes.| 19,389,000) 9,183,800) ..........]  ......... 
from last week.| +1,493,900| —591,200) -.......-.| -.......-. 
ee 385,341,600) 1,237,231,700| 137,455,000) 194,393,300 
Change from last week.| +3,169,600 —— +517,900| +2,236,600 
Reserve on deposits... . 109,417,500; © 140,278,900; 27,356,300) 28,797,400 
from last week.| +3,282,900| +189,100| —638,1 + 1,735,000 

P. C. reserve to deposits. 29.3% 17.2% 21.5 inset 

last week... 28.6% 17.3% 21.9 15. 








* As of Deo. 9.1913, 


APR. 18 1914.] 
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The Banking Department also undertakes 


to present 


separate figures indicating the totals for the State banks and 
trust companies in the Greater New York, not in the Clearing- 
House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 


House banks and trust companies. 


In addition, we have 


combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 























NEW YORK CITY BANKS AND TRUST COMPANIES. 
Clear ~House |Clear -Houee ‘ate Banta on Total of all 
Week ended April 1l—| Members. Members. (|Trust Cos. Not Banks & Trust 
ActualFitgures| Average. jin CH. Aver .\Cos. Average. 
$ Seay $ $ 
National banks 
Capital — soe 178,800,000; 178,800,000 28,837,400 207,637,400 
Surplus{| March 2....|| 310,273,800 arama 73,378,300 383,652,100 
Loans and investments. |2,102,471,000 2,111,413,000, 549,896,900 2,661,309,900 
Change from last week; —10,059,000, +8,066,000 +5,722,100, + 13,788,100 
ciatitgtish pine tipiias 1,998,887 ,000 2,006,733,000, 573,055 ,5600 2,579 788,500 
from last week; —5,837,000| +8,642,000 +6,979,300 + 15,621,300 
dich ackdmdieoll 402,604,009, 401,187,000 65,904, 467,091,200 
Change from last week} +4,824,000 +4,889,000 —789,600 +4,099,400 
sch ceptor shale & 71,518,000 69,559,000 68,589,100! 78,148,100 
Change from last week} +2,627,000) —3,216,000 + é —2,659, 
Banks: cash in vault....| 404,549,000) 402,085,000 13,236, 415,321,300 
Ratio to deposits. .... 26.00% 26.75% | MSO 4 wkeatterba 
Trast cos.: cash in vault.| 69,573,000 68,661,000, 61,257, 129,918,000 
money holdings.; 474,122,000) 470,746, 74,493,300, 545,239,300 
from last week} +7,451,000) +1,673,000 —232,600 + 1,440,400 
Morey on deporit with | 
other bks. & trust cos_| 88,360,000) 92,241,000 21,911, 114,152,000 
Change from last week} —6,916,000 +2,821,000, +1,326, + 4,147,400 
Total reserve... ..-_. 562,482,090; 562,987,000 96,404, 659,391,300 
Change from last week + 535,000 "| +1,093, + 5,587,800 
Surplus CASH reserve— } 
Banks (above 25%)... 15,659,000 BSCR ~ wadedétacedl wdddesaane 
Truat cos. (above 15%) 3,073,950 1,837,500, nindgn ci nEl” <a apie 
pce sesadaud 18,782,950} 13,611,750 .....-..-.) 22.22. 
Change from last week | +8,279,450 —6571,800 .......... es re 
% of cash reserves of trus t cos.— | 
Cash in vault_....... 15.69% 15.41% | WOE hd edaickcces 
Cash on dep. with bks- 16.61% 17.15% RY FRR 
MEE didenadasakes 32.30% 32.56% OS eae * 














+ Increase over last week. -— Decrease from last week. 


@ These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City”; with this item included, 
deposits amounted to $662,572,300, an increase of $4,131,700 last week. In the 
ease of the Clearing-House members, the deposits are ‘‘legal net deposits’ both for 
the average and the actual figures. 06 Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 
We omtt two ciphers tm ali these figures. 


Reports of Clearing Non-Member Banks.—The follow- 
Ing is the statement of condition of the clearing non-member 
banks for the week ending April 11, based on average daily 


results: 
We omts two ciphers (00) tn ali these figures. 









































Loans, Legal On 
Dise’ts Tender| Deposti 
Banks. Capt- | Sur- and | Specte.| and with Na 
tai. plus. Invest- Bank C.-H . Depostis. 
ments. Notes.| Banks. 
New York City. $ 3 $s 3 $ 3 3 
Manhattan and Bronz. 
Washington Heights.| 100,0 369,8) 1,536,0) 155,0 81,0) 418,0) 1,248.0 
Battery Park Nat...| 200,0) 118,5| 1,733, 384,0 66,0; 239.0) 1,980.0 
CONT oc occa cc wie 500,0}  501,9| 6,199,0) 557,0) 472,0) 582,0| 6,823,0 
Colonfal_.........-- 400,0| 712,9| 7,011,0|1,078,0| 204,0) 1,132,0) 7,169,0 
Columbia ........-.- 300,0 697,0| 6,336.0) 680,0) 563,0 584,0| 7,204,0 
Se a sdb hibiel 200, 189,8| 1,174,0) 49,0) 130,0) 195.0) 1,107,0 
hs eae PR aE 200,0; 491,4) 5,496,0} 680,0) 409,0) 592,0) 5,729.0 
New Netherland. -.--.-_ 200,0 329,8| 3,437,0| 412,0| 137,0 229.0} 3,471,0 
Twenty-third Ward_.| 200, 108,9| 1,829,0| 234,0' 105.0) 302,0) 2,000.0 
VOR nn nenccccen 100,0| 525,5) 4,603,0; 509,0) 316,0) 832,0) 5,038,0 
First National.....-.. 300,0 686,4| 3,708.0; 383,0 44,0} 683,0| 3,064,0 
Manufacturers’ Nat..| 252,0 966,3) 5,614,0| 670,0 98,0} 955,0) 5,020, 
echanics’ ......... 1,000,0 §27,5;10,118,0/)1,219,0) 700,0) 1,854,0| 12,101,0 
National City......-. 300,0 590,2) 4,656,0, 651,0) 122,0 946,0} 4,613,0 
orth Side ........-. 200,0 190,3| 2,804,0} 179,0) 212,0 264,0 ,907,0 
Jersey City. 
First National_._...-. 400,0} 1,404,8) 4,059,0} 265,0| 376,0| 2,740,0| 2,867,0 
Hudson County Nat.} 250,0 832,4| 3,113,0) 201,0 72,0 536,00} 1,635,0 
vee ow PAE 200,0 445 2,391,0) 107,0) 146,0}) 451,0) 1,434,0 
First National......-. 220,0| 684,7| 4,772,0} 266,0 66,0 545,0| 1,711,0 
National... .. 125,0 292,1| 3,667,0| 203,0 61, 544,0 362, 
Totals April 11._..}5,847,0) 10,665,4/ 84,256 ,0/8,682,0/4,380,0/ 14,623, 983, 
Totals _...|5,847,0) 10,665,4/|84,552,0|8,472,0|3,908,0)15,574,0| 78,016,0 
Totals ...| 5,847, $9,005 G88, 004,0 geri? ges 13,964,0 ,903, 





Imports and Exports for the Week.—The following are 
the imports at New York for the week ending April 11; also 
totals since the beginning of the first week in January: 


FOREIGN IMPORTS AT NEW YORE. 




















For Week. 1914. 1913. 1912. 1911. 
Dry Goods............--. $3,302,308 $2,104,615] $3,312,979| . $2,482,625 
General Merchandise...--.- 17,361,996) 13,015,281| 21,131,195, 14,426,076 
CS aaa $20,664,304, $16,019,846| $24,444,174| $16,908,701 

Since Jan. 1 | 

wh Om aera Saonge ..--| $60,588,943 $48,814,239! $46,315,017) $46,910,811 
General Merchandise... _--- 243,129,655, 255,031,032) 254,000,928 211,116,685 
Total 15 weeks__......_. $303,718,498 $303,845,271) $30,405,945 $258,027,496 





The following is a statement of the exports (exclusiveof 
specie) from the port of New York to foreign ports for the 
week ending April 11 and from Jan. 1 to date: 

EXPORTS FROM NEW YORK. 




















1914. 1913. 1912. 1911. 
For the week.............. $18,594,934) $18,358,564) $18,468,989] $12,663,846 
itwancaa 284,857,638) 270,287,631] 231,606,365) 214,043,267 
Total 15 weeks.......... $303,452,572| $288,646, 195|$250,075,354 $226,707,113 





The following table shows the exports and imports of 
specie at the port of New York for the week ending April 11 
and since Jan. 1 1914, and for the corresponding periods in 
1913 and 1912: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


























Loans and Tot Money | Entire Res 

Week Ended—| Investments | Deposits. Specte. Legals. | Holdings. | onDeposts 
x a s $ x s 

Feb. 7...-. | 2,547,657,3| 2,464,083,8 | 451,830,9| 88,077,1/ 539, .0 | 643,910,9 
Feb. 14.... | 2,554,957,2 | 2,455,557,8 | 454.687,4| 88,610,2 | 543,297,6 | 657,488,9 
Feb. 21... | 2,568,018,1 | 2,463,093,5 | 455,339,7| 87,429,5 | 542,769.2 | 650,993,5 
Feb. 28... | 2,585,828,8| 2,476,147,2 | 453,530,2|; 84,463,0) 537,993,2 | 639,481,8 
Mar. 7....| 2,611,813,8| 2,495,699,7 | 449,590,5| 81,736,4/| 531,326,9 | 630,182,0 
Mar. 14... | 2,612,165,4| 2,500,101,3 | 452,059,1; 82,187,2/| 534,246,3 | 631,828,7 
Mar. 21.... | 2,608,857,7 | 2,513,043,3 | 458,571,5| 81,249,5| 539,821,0/| 642,291,0 
Mar. 28.... | 2,615,558,6 | 2,525,197,4 | 460,028,5| 83,884,2) 543,912,7 | 653,053,3 
April 4..-.. | 2,647,521,8 | 2,564,167,2 | 462,991,8| 80,807,1 | 543,798,9 | 653,803,5 
April 11__--. | 2,661,309,9| 2,579,788,5 | 467,091,2| 78,148,1! 545,239,3 | 659,391,3 





Boston and Philadelphia Banks.—Below is a summary 
of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 

We omtt two ctphers (00) tn all these figures. 











Capttal 
Banks. and Loans. Specte. | Legais.| Depostis. Circu- | Cleartngs 
Surplus. a lation. 
° $ $ a $ x + a 

Feb. 21. 00.7080 229,167 ,0| 27,130,0) 3,535,0| 270,437,0| 9,801,0/ 151,015,3 
Feb. 28.| 60,735,0) 230,657,0| 24,708,0| 3,608,0 ,871,0| 9,748.0) 129,379.8 
Mar. 7.| 60,735,0| 229,.750,0| 24,865,0/ 3.611,0 .992,0| 9,849.0) 167,602,9 
Mar. 14.| 60,735,0/| 227,148,0/ 26,195,0/| 3,807,0| 268,597,0/ 10,099.0)| 154,824,9 
Mar. 21.| 60,735,0| 224,850,0| 27,119,0/3,513,0| 267,046,0/ 10,100,0| 157,529,5 
Mar. 28.| 60,735,0/ 226,138,0| 26,841,0/3,519,0| 266,713,0| 10,042,0| 146,724,0 
April 4.| 60,735,0) 230,411,0/ 25,538,0 | 3,682.0; 277,344,.0/ 10,073,0/ 191,773,3 
April 11.| 60,735,0) 231,484,0| 26,324,0/ 3,939,0| 279,052,0| 10,093,0) 153,991,1 
Feb. 21./| 103,684,3 | 388,553,0 109,701,0 *454,576,0 | 11,447,0/ 173,394,9 
Feb. 28./| 103,684,3 | 392,332,0 115,383,0 *462,726,0 | 11,440,0| 167,073,8 
Mar. 7./ 103,684.3/ 396,079,0 111,456,0 *454,725,0/ 11,455,0| 183,903,8 
Mar. 14./| 103,684,3| 398,872,0 107,614,0 *452,331,0| 11,471,0) 145,027,8 
Mar. 21. | 103,684,3 380, 105,296 ,0 *451,854,0| 11,432,0/ 149,144,7 
Mar. 28.| 103,684,3 | 401,949,0 103 .429,0 #449 ,851,0/ 11,411,0/ 142,424,3 
Aprii 4./ 103, -3| 403,746.0 105 ,978,0 *460,387,0 | 11,418,0/ 191,212,0 
April 11. | 103,684,3 | 404,526,0 105,904,0 *465,330,0/ 11,421,0/ 155,434,7 























a Includes Government deposits and the item “due to other banks.”’ At Boston 4 
Government deposits amounted to $1,620,000 on April 11, against $1,605,000 on 


8 
* “Deposits” now include the item “Exchanges for Clearing House,”’ which were 





reported on April 11 as $19,273,000. 





























Exports. Imports. 
Gold, 
Week. \SitnceJan.1| Week. {Since Jan. 1 
CE Ss ca ceascsleccsde ad secs nab: wehbe. eeecwa an $13,675 
PO oo Ske ccc cn seen | Kocseues $16,066,949) ......-- 80,778 
Wiciccocdsmahswiccdadeckh bnéscteal WEEE whee 
QOS SI iiih ic cand traccodosshl weactoaa 749,173 $5,240 811,130 
Ds bs Sen dskLendnandundawna wauiocin 1,105,120 12,813 694,651 
South America.................. $17,000 328,112 94,470| 1,127,880 
ETE GEE SO. hve ccdcrnaiedl daetioue 103,500) 41,829 565,670 
Cg FRE SER RE: $17,000 $18,352,854; $154,352) $3,204,236 
TW ee wiciddducdasiwiegnae 234,919) 47,200,579} 199,550 ,906,044 
TOR Weiss ctstintvakaskven 250,100; 20,106,091) 309,354) 6,415,741 
Silver. 
COU Tic ceSedic cnn dnnakie $832,289), $8,690,370) _....--- $8,788 
Kai ad ins wa aise 37,000; 1,506, 4cedinhe 7,744 
Ee hiadkis Class cose a cubed caSRUEREE “ecaumaesl decanwnn 15,817 
Pee iis c utndik nnd eine edemaes 955 179,367 $4,717 13,069 
| AOC See OR IRR aE Aces. 89,696 41,586] 1,796,285 
South America.................. 45,100! 1,091,450 52,932 843,530 
All other countries.............-.] --------|  -------- .766 516,085 
SE Bi cedcceaecksdasdesuna $915,344|$11,557,147| $126,001) $3,201,338 
St, RR I st 1,281,253] 15,284,412 114,277 Heh or 
TUNE Bl eiiencnkeneksudtinctccda 706,580) 14,573,122 52,172} 3,277,815 








Of the above imports for the week in 1914, $11,430 were 
American gold coin and $536 American silver coin. 








Municipal Bonds 


Ask us to send you Circular No. 615 describing Canadian 
and American Municipal Bonds. 


Trask & Co. 
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Bankers’ Gazette. 





; Wall Street, Friday Night, April 17 1914. 
The Money Market and Financial Situation.—The 
security markets have been subjected this week to the ad- 
verse influence of a new and somewhat acute stage in the 
Mexican situation. The occasion was taken advantage of 
by operators on the short side of the stock market to tem- 
porarily depress prices, but otherwise has had no perceptible 
effect in Wall Street. The market for bonds has continued 
active and strong, the large new offerings of the New York 
Central RR. and New York City having been favorably re- 
ceived. Other than the above, there is nothing new in the 
general situation. : 
The results of railway operations and reports from the iron 
and steel industry are of the same general tenor as for some 
time past, and at this writing offer little or no incentive 
to hopefulness. Moreover, the official determination to 
have new laws enacted looking to a more complete Govern- 
ment control of business, and to extend the present session 
of Congress for that p se if need be, has had a depressing 
influence. Almost no efforts are being put forth in the line 
of new enterprise, but, on the other hand, old, long-estab- 
lished business in practically every branch is, as is well 
known, in a languishing condition, partly because of this 
official attitude. Some relief is hoped for from the year’s 
crops, and these are looked forward to with unusual interest 
and solicitude. : ; 
Referring again to the Mexican episode, it seems quite 
possible that the rather stirring events of the week will 
define somewhat more clearly the relation of the two govern- 
ments and facilitate future negotiations, should any be neces- 


sary. 

The Bank of England’s weekly statement, although sub- 
stantially more favorable than that of last week, still showed 
a lower percentage of reserve than the average at this season 
for a series of years. In other particulars the financial situ- 
ation, including money markets at home and abroad, is 
practically unchanged. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 134@2%. Friday’s rates on call were 134@2%. 
Commercial paper on Friday quoted 34@3%4% for 60 to 
90-day endorsements and prime 4 to 6 months’ single names 
and 4@4% for good single names. 

The Bank of ps goo weekly statement on Thursday 
showed an increase of £209,624 and the percentage of reserve 
to liabilities was 41.99, against 40.34 the week before. The 
rate of discount remains unchanged at 3%, as fixed Jan. 29. 
The Bank of France shows an increase of 11,041,000 franes 
gold and a decrease of 2,018,000 frances silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Compantes. 














1914. 1913. 1912. 
Averages for Differences Averages for | Averages for 
week ending from week ending | week ending 
April 11. previous week. April 12. April 13. 
$ | . $ 

EST 132,550,000) einen ie ae te 133,650,000} 135,150,000 
CE hnneedhwee oe OF re 204,973,300) 199,918,500 
Loans and discounts_ .-/1,509,160,000 Inc. 6,977,000 1,331,238,000) 1,391,394,000 
ae 41,579,000 Dec. 175,000 46,394,000 48,331,000 
Net deposits __.....-- 1,561,243,000 Inc. 9,485,000 1,324,851,000)1,408,071,000 
RI Dag. bw odie we 338,601,000 Inc. 4,060,000 269,671,000) 282,889,000 
Legal-tenders- --.....-- 63,484,000, Dec. 2,885,000 74,446,000 75,894,000 
Reserve held_-_..__.-_- 402,085,000 Inc. 1,175,000 344,117,000) 358,783,000 
25% of deposits... - 390,310,750/Inc. 2,371,250 331,212,750) 352,017,750 
Surplus reserve_--_- 11,774,250 Dee. 1,196,250 12,904,250 6,765,250 





Note.—The Clearing House now issues a statement weekly, showing the actual 
eondition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of 
State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 


pnt ge Exchange.—The market for sterling exchange 
has ruled firm but not active during the week, the chief in- 
fluence being the firmer discounts in London. 


To-day’s (Friday's) actual rates for sterling exchange were 4 85@4 8525 
for 60 days, 4 8695@4 8705 for cheques and 4 8715@4 8725 for cables. 
Commercial on banks 4 8334 @4 8414 and documents for payment 4 84 @ 
¢ ts} . Cotton for payment 4 84@4 844 and grain for payment 4 844% @ 

a . 

The posted rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 854 for 60 days and 4 87 \4 for sight. 

To-day's (Friday's) actual rates for Paris banekrs’ francs were 5 18% less 
3-32@5 18% less 1-16 for long and 5 1614 less 5-16@5 16% less 7-64 for 
short. Germany bankers’ marks were 94 13-16@94% for long and 
95 3-16 less 1-16@95 3-16 plus 1-32 for short. Amsterdam bankers’ guild- 
ers were 40 5-16 less 1-16@40 5-16 less 1-32 for short. 

Exchange at Paris on London, 25f. 16c.; week's range, 25f. 16 4c. high 
and 25f. 1l4c. low. panaage at Berlin on London, 20m. 45pf.; week’s 
renge, 20m. 464 pf. high and 20m. 45pf. low. 

e range for foreign exchange for the week follows: 


Sterling, Actual— ay Days. Cheques. Cables. 
High for the week_ -__4 852! 4 8705 4 8725 
Low for the week___4 8490 4 8680 487 
Paris Bankers’ Francs— 
High for the week___5 18% less 1-32 516% less 1-16 516% plus 1-32 
Low for the week_-__5 19% 516% 5 16% lon 1-32 
Germany Bankers’ Marks— 
High for the week_.. 94% 95% 95 5-16 
Low for the week__. 94 13-16 95 3-16 95% 


Amsterdam Bankcrs’ Guilders— 
High for the week__. 40 1-16 40 5-16 40%% less 1-16 
Low for the week... 40 plus 1-16 40 5-16 less 1-16 40 5-16 

Domestic Exchange.—Chicago, par to 5c. discount per $1,000. Boston, 
par. St. Louis, 30c. per $1,000 premium. San Francisco, 20c. per $1,000 

remium. St. Paul, 40c. per $1,000 premium. Montreal, 62'¢c. per 
1,000 premium. Minneapolis, 45c. per $1,000 premium. 
5c. per $1,000 premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $613,000 New York 44s at 1093, to 109%, 


Cincinnati, 





$151,000 N. Y. Canal 414s at 10934 to 10914, $15,000 N. Y. 
Canal 4s, 1962, at 101 4 $1,000 Palisade Park 4s at 101% 
and $131,000 Va. 6s deferred trust rects. at 5614 to59%. 
The market for railway and industrial bonds has again 
been active and the business reported at the Exchange, 


averaging $1,850,000, par value, per day, has been fairly 
well distributed. Prices, however, were not as well main- 


tained as reported in the outside market this week, for of a 
list of 25 active issues only two are fractionally higher and 
three unchanged, while of the twenty which are lower, three 
at least have declined between one and two points. The 
latter include Am. Tel. & Tel., New York ilways and 
Southern Pacifics. Rock Island 4s have been by far the most 
active bonds and close with a net loss of % point. 

United States Bonds.—Sales of Government bonds at 
the Board include $16,500 4s reg. at 11114, $500 3s coup. at 
10134, $10,000 Panama 3s reg. at 10134 and $10,000 2s reg. 
at 98. For to-day’s prices of all the different issues and for 
yearly range see third page following. 

Railroad and Miscellaneous Stock.—A persistently 
urgent selling movement throughout the early part of the 
week resulted in a largely increased volume of business and 
substantially lower — The movement continued 
until a later hour on Thursday, at which time several import- 
ant issues were at the lowest level of the year, including 
Union Pacific, Northern Pacific, Great Northern, New York 
Central, Lehigh Valley and a few of the industrial stocks. 
There was, however, very little, if any, liquidating by actual 
owners of stocks. The movement was, therefore, limited 
by the extent to which Board-room traders were willing to 
take risks, but the reaction which followed did not reach far 
or continue long. To-day’s market was decidedly weak, 
following the lead of Missouri Pacific, which declined over 
5 points on doubts of its ability to meet maturing obligations 
and Lehigh Valley’s drop of 6% points to-day and of 11 
points within the week on rumors of a reduction of its divi- 
dend rate. Few issues were able to resist this movement. 
Almost the entire list closes substantially lower than last 
night and a long list of active stocks is from 3 to 5 points 
lower than a week ago. 

Several industrials have fluctuated widely. United States 
Steel declined 41% points on liberal offerings, some of which 
suggested real liquidations. Tobacco covered a range of 
nearly 13 points. 

For daily volume of business see page 1236. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 
























STOCKS. Sales | Range for Week. Range since Jan. 1. 
Week ending April 17. | for | 
| Week. Lowest. Highest. Lowest. | Highest. 

Adams Express... -...-- 100; 98% Aprill4| 98% April14] 91 Feb110 Mar 
Amer Coal Products....| 100) 83% Aprill5| 8334 Aprill5}{ 82 Jan, 86% Mar 
Brunswick Terminal..-.; 400; 63g April4; 64 Aprill4i 6344 Aprii) 8% Feb 
tran ip CE OO ee | 200)| 27 Aprill3; 27 Aprill4i 26 Jan) 29 Jan 
Cent & So Am Teleg- - -- 3105 Aprill5105 Aprill5#103 Jani09% Feb 
Colorado & Southern..-; 100) 22 Aprill4) 22 Aprill4j 20 Mar, 2845 . Jan 
Comstock Tunnel-.- -- -- | 300! 8c. Aprill3) Sc. Aprill3i 6c. Jan 10c. Feb 
Dul S88 & Atlan, pref- -__! 50; 9 Aprill6; 9 Aprill6{ 9 April) 11 Jan 
Federal Mg & Smelt,pref 50| 37 Aprill7| 37 Aprill7} 35% Jan 43 Jan 
Gen Chemical, pref----| 67,108% Aprill16/108'% Aprill5jl074%4 Feb108% Feb 
Havana Elec Ry L & P-| 10; 80 Aprill4; 80 Aprill4j 80 April 84 Mar 
Homestake Mining- -- -- | 100118 Aprilllj118 Aprill1§114 Janl22% Mar 
Iowa Central, pref-_--- | 100, 13% Aprill7| 13% Aprill7] 13% April) 13% April 
KC FtS & M, pref__-_-! 110, 744 Aprill4) 74% Aprill4] 6544 Jan) 744% April 
Laclede Gas (St Louis)-| 100) 97% Aprilll) 9734 Aprill]} 95 Jan 101 Feb 
a | 100) 32% Aprill6| 32% Aprill6fi 28 Jan 36 Feb 
Mexican Petrol, pref...| 300, 76 Aprill7| 77 Aprill4] 76 Mar) 87 Feb 
pase ill {/ 100;| 64 Aprill4) 64 Aprill4i 61 Jan| 69 Jan 
N Y Chic & St L...-.---! 100| 37 Aprill4| 37 + Aprill4} 36 Mar) 45 Jan 
Norfolk Southern. - -- -- | 40, 30% Aprill5) 304% Aprill5i 26 Mar, 43 Jan 
Peoria & Eastern-.----- | 200; 5% Aprill5}) 5% Aprill4f 5% April) 8 Jan 
Pettibone-Mulliken _...| 150) 23. Aprill3} 23. Aprill3j 23° April) 29 Feb 
Pittsburgh Steel, pref.._.| 300) 88% Aprill4; 89% Aprill6§ 88 Jan; 93 Feb 
Sears, Roebuck & Co, pf) 100'124'4 Aprill7|124%% Aprill7}122\%4 Jani24% Mar 
Sloss-Sheffield S &I, pref, 100) 891% Aprill5| 89% Aprill5} 89% April) 92 Jan 
Southern Pacific rights.|39,900| 1-64 Aprill6; 3-64 Aprjl14q 1-64 April\l11-16 Feb 
United Cigar Mfrs-.-. -- | 150! 48 Aprill4) 48 Aprill4§ 45 Jan 50% Feb 
United Dry Goods. ---- | 100; 88 Aprill6} 88 Aprill6§ 88 Aprii| 91 Jan 
Virginia Iron Coal & C-__| 450° 45 Aprill4| 46% Aprill3} 40 Jan) 52 Mar 
Virginia Ry & Power__.| 400) 51 Aprill5) 52 Aprill3§ 51 Jan 52 = April 
Wells, Farzo & Co_____ 7:90 Aprill7| 90 Aprill7} 80% Feb 94 Mar 








Outside Market.—On a moderate volume of business 
prices in the “curb” market this week, outside the Standard 
Oil shares, gave way fractionally. The Oil shares were con- 
spicuous for sharp declines generally. Among the more note- 
worthy breaks were Prairie Oil & Gas with a drop from 480 
to 420, the close to-day being at 423. South Penn Oil at 
307 shows a loss of over 60 points with a final recovery to 
315. Standard Oil (Indiana) went down from 480 to 440 
and ended the week at 455. Standard Oil of N. J. declined 
from 420 to 403. Atlantic Refining fell from 645 to 620 
and was traded in to-day at 623. Ohio Oil sank from $189 


‘to $175. Pierce Oil lost 17 points to 65, moved up to 90 


and back finally to 82. Solar Refining dropped from 330 
to 310. United Cigar Stores com. was weak, selling down 
from 941% to 9214. Riker-Hegeman fluctuated between 9 
and 94% and ends the week at 94%. Sterling Gum, ‘“‘w. i.,” 
weakened from 7 to 6% and closed to-day at 634. United 
Profit Sharing was off from 534 to 454, ending the week at 5. 
Maxwell Motors continue active, the Ist pref. declining from 
3434 to 32% and recovering to 33%. An exceptionally 
heavy business was transacted in the new N. Y. City 4s, 
‘‘w. 1.,”’ the price going down from 101 15-16 to 101 13-16 
and up to 102 3-16, with the close to-day back to 101 15-16. 
Mining stocks were quiet. Braden Copper advanced from 
83% to 84, weakened to 8 and closed pana at8¥%. Greene- 
Cananea sold down from 35% to 32. Nipissing rose from 
6% to 634 and closed to-day at 6%. 
Outside quotations will be found on page 1236. 
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83 «685 | *83) 85 * * 84 | 8253 200 Aanet Siacloen ase re Retin’ B) 82 Mchi2) 85 Jan 19|| 79i2J'oc| 86 Jan! 
6814 6814) 6814 63812 4 661g 667%) 657% 66%) 66 6714) 12,200] Amer Smelting & 631g Jan 7ligFeb 4j| 58tgJ'ne| 74% Jan_ 
102% 10253} 102 102 | 101g 101% 101% 101% $1011g 10112] 101% 101% 890} Do_ preferred.......- 98% Jan Jan 27|| 97 J° 107 Feb 
161 165 | 162 162 |*161 16219)*161 161 161 |*160 162 300 American _ sees 160 Jan 2' 172 Jan 81/| 150 J'ly!193 Jan! 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. «| 
Banks Bia | Ask Banke Bid | Ask Banks Bid | Ask Banks Bid | Ask Banks Bia | Ask Banks Bia 4a } 
New York Chat & Phen.) 173 | 175 || Fidel‘ty{....| 165 | 175 275 | 290 || Mutual] .../ 300 | _.../|Seaboard....| 410 4 
America 1...) 565 | 580 || Chelsea Ex¥./ 140 | 145 |/ Fifth Ave{../4500 | _...||Imp & Trad-| 505 | 520 || Nassau _.---| 178 | i8S ||Seeond ---.-| 390 } 
Amer Exch..| 214 | 220 || Chemical ...| 415 | 425 || Fifth ....... 00 | 325 |lIrving ...... 178 | 183 || New Neth4..| 210 | 225 |/Seourity ¢_..| 100 120 | 
Battery Park} 120 | 135 || Citizens’ Cen] 175 | 180 First PERT 885 | 895 || Liberty ..... 600 | 615 || New York Co} 850 | 875 ||Sherman....| .... 135 ‘ 
, ee Ee ee fo eee 350 | 360 || Fourth .....| 180 | 187 ||Limeolm .....| 310 | 325 || New York...| 370 | 380 ||Stateq...... 190 } ...4 
Bronx Borot| 225 | 260 || Coal & Iron.| 150 | 160 || Garfield ....| 210 | 230 ||Manhattan 4| 320 | 330 || Pacific ¢..--| 225 | 250 23d Ward%..| 130 | 140 ; 
Bronx Nat../ 175 | 190 || Colonial ¥.../ 450 | _...||Germ-Amer 4| 130 | 140 ||Mark & Fult_| 240 | 250 BER eduencs 365 | 370 Union Exch.| 145 | 150 | 
Bryant Park$) 150 | -.. ||Columbia?../ 30° | 325 || German Ex 4| 375 | 425 ||Mech & Met.| 230 | 235 People’s ¥.../ 230 | 250 |/Unit States]./ 600 | ...4 
Butch & Dr-| 120 | 135 || Commerce ..|t173 | ....||Gormaniaq..| 450 | 475 ||Mereh Exeb.| 165 | ___. Prod Exch ¥-| 164 | 170 || Wash H’ta%.| 275 | . =a 
ury T-.-/ 185 | 195 |} Corn Exeb {-| 313 | 318 ||Gotham ....| 190 | _-..||Merchants’._| 170 | 178 || Pubiief.....| 200 | 230 |i wWeetch ay.| 160 i7é } 
Chase ......| 590 | 610 ||Cosmopol’n{] 85 | 105 3reenwich {.| 270 | 285 ||Metropolis¢.| 300 | 310 || Reserve..... 100 | 105 || West Side 450 | 476: 
Kast River..| 60 75 || Hanover ....| 650 | ...-.||Metropol’n 4] 175 | 185 Yorkville J..| ...- ' 
* Bid and asked prices; no sales on this day. ¢ Ex-rights. § Less than 100 shares, W State banks. a Ex-div. & cizhts. © New stoek. / Ex 214% secum, 41 


Bale at 3took Exchanze or at auetion this week. 








Firet .nstaliment paid, 


m Sold at private sale at this price, « ix-di 





Vv. +» #a paid, 
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1228 New York Stock Record—Concluded—Page 2 (Vou. xovitt. 
ae For record of sales during the week of stocks usually inactive, see second page preceding 
Cn eee ———————= 8 
STOCK#—HIGHEST AND LOWEST SALE PRICES. Sales af Range since Jan, 1. Previous 
th | NEW ORR Sroox On basts af 100-share lots. Year 1913. 
Satertay Monday | Tweeday | iVednesday | Thursday Friday | Week EXCHANG 
Apra@ 11 4prG 13 | Apra 14 Apra 15 | Apri 16 | Apri 17 | Shares. Lowest, Highest. Lowest. Highest, 
Industrial & Misc (Con) 
*103 104 |*103 105 |*#103 105 | ...... Amer 8 Steet Pour (new)...| 99% Jan 9] 104 Feb 20]] 100 J’ne!| 105 Jan 
BO01g 3012] 30 801g] *201g 30 760|Amer Steel —- a (new) - 28 Jan 6] 3712 Feb 16 J’ne| 401g Feb 
9953 100 | 99%, 99%/*100 10012} 1,400)American efining| 97 Mch12/ 109% Jan 24 118 Jan 
110 1101g} 109% 109%) 110 110 800}. Do tn me Fag Rathecacen: 1077s Mch31| 113% Jan 7|| 1101g J’ne/| 1168, Jan 
119% 12053] 120 12019) 12012 120% §,500}Amer, ae hae Teleg) 117is Jan 2/ 12444 Jan 30]} 110 Dec] 1 an 
#227 232 | 2251¢ 227%| 229 230 | 2,400|Amer'! 22512 Apr 16] 256 Mch23}| 200 J’n6 lan 
*10414 1051g| #10484 10519] 1051g 10512 201 new 101% Jan z 1064 Feb 20}} 96 J’ly | 106i, Jan 
161g 171) 15 1719) #15 171g] ------ American n Woolen ~~| 131gMch 4] 20%Jan 28]| 1413Dec| 231g Sep 
*75 77 | §761g 7619) *751g 7612 10 ae referred..._____ 7212Mch 4| 83 Jan 26|/| 74 May] 82 
*12 #18 | 12 15 | #12 15 | ------ Amer Writin ya pref| 13%; Feb 16) 173,Jan 23)} 11% Nov] 32% 
33% 34 331g 34 341g 344) 7,625 cAnafopda ‘op $25) 331,Apr 16} 38%Feb 3]| 30%J’ne| 4112 Jan 
*121g 18 | *12Ig 18 | *121g 18 | -..... A R __. eae 16 Mch11| 297% Jan 22 120 Jan 
*45 6O0ls} 461g 4613} 47 47 400| Baldwin Locomotive. ~~ 3812Jan 7) 52IgMch 5|| 361g D 531g Jan 
107% 107% 107% 107%) 108 108 600|_ Do _preferred._______ 10212 Jan 16] 10812 Mch 23}} 100% J’ne| 105i, J’ne 
38 38 39 | 39% 4019 10,600|/Bethlehem Steel________ 2919Jan 5| 44%;Mchil]; 25 J'ne| 411, Jan 
83 a3 821g 83 | 83g 85 | 1,600} Do preferred._______ 68 Jan 10} 86 Mchll]| 624 J'ne| 74 Aug 
#124 12712/*12412 128 | 126 126 700|Brooklyn Union Gas._..| 121 Jan 5) 130 Jan 24/|/ 120 Oct | 137% Jan 
23 «(23 23 «= 231g} 23 244) 2,900/California Petrol vtctfs_| 18 Jan 2| 305sFeb 6|| 16 Au 561, jan 
§6llg 611g] 62 62 | 62 63% 825} Do preferred De 505g3Jan 2| 68 Mch20|}} 45 J'ly| 86 Jan 
*82lg 8614] *821g 8614] *821g 861, 105 tomes pLeather-nnen = 82 Feb 19) 95!sJan 16/| 9014 Dec | 103% Feb 
341g 35%) 341g 3475) 34%, 36lg 47,110/Cen: ebm iabicne 25% Jan 14) 367s Mch23]| 17 J’ne| 301g Feb 
*99 100 | 99 99 | *98 100 800}. Do preferred..______ 0473 Jan 6] 101% Mch 4// 788 J’ne| 97% x 
39% 401 4053 407%) 15,650 achino Coy Co Slat 871,Jan 9| 44 Feb 4/| 30% J’ne| 4753 Jan 
691 *68 69 200|C “pe Peabody &'0o, Co, = 681 Peet Gl | Se WON Wilindadndsonsloguawenecs 
*101%% 103 #10144 103 | ..---- ordered eRERE 101% Apr 3] 104i. Fe» 14}/......----]_... ....-. 
8% 29 29 2912] 3,500 Colora © Fuel & Iron___| 284 Apri16| 3412Feb 5|| 241, J'ne| 4it, Feb 
131 130 13012] 1,475/Consolidated Gas (N Y)-_| 1291:Jan 3) 139!2Jan 24|| 1251g J’ne| 142%, Jan 
8lg 8%) §,000/Corn Products Reining 7% Mch25| 13 Jan 28 7%, J’ne| 171g Jan 
63 63 «63 500}, Do oe — eae te 60 Mch25} 72 Jan 29/] 611gJ'ne| 79% Jan 
*9llg 95 #92 (95 200|Deere & Co pref________ 91% Jan 2| 99% Feb 3|| 9112 Dec} 1001, Jan 
16 «16 151g 157%} 4,200 Distiliers” Securities Corp] 151gApr 16} 20!2Mch 4 9%, J’ne| 21% Jan 
#14413 145% 144% 144% 1,599/General E aie 140 Jan 3] 1505 Feb 20|| 129% J’ne| 187 Jan 
81 8lizg S2lg ,580 Ges Miao ‘vot te Sits. 87% Jan 3) 82%sApri3!| 25 May| 40 Aug 
O21, 9214, 9212} 2,400} Do _ pref v t ctfs_____ 77 Jan 5] 95 Feb 19jj 70 May] 81% Sep 
227i, 271g 287%] 17,200 Goodrich G n Co. 0 (Bs 3) AES 195g Jan 17} 28% Apr7|| 15!s Nov Jan 
*861g 89le *88 = 891 100}, Do preferred___.____ 79% Jan 2) 91 Feb 3|| 73% Nov} 105% Jan 
52% 531g 534 s,000|4Guagenh expla lor Par $25' $44%Jan 8 $57!2Apr 2|| 40% J'ly| 53% Jan 
174 17% 4| 17 1718] 3,253/@1nsp'n Con Cop Par $20, $151g Jan 10) $1812 Mch24/|| 13% Dec Jan 
10313 10312 re 10219} 10212 10312} 1,758 Internat Harvester of N J 100% Jan 3) 113!2Jan 22}) 96 J’ne/ 1111, Sep 
-/#115 -.../*11 lNS. 216.) cccaan Do _ preferred._.____. 1131gJan 3] 118!sMch 4|| 111 May) 116 Oct 
*101 10313 101 *100 103!2 300 Internat Harvester Corp. 100% Jan 3] 111% Jan 22|]} 9512 J’ne} 110% Sep 
pense PAlOM ccafPk8e. 2190, | occuae Do _ preferred._._____ 114% Jan 6) 11712Feb 13]| 111 Msy| 114% Sep 
21 3 2% 2%] - 400 Int Mer Marine stk tr ctfs 24Feb 9| 3% Jan 27 27g J’ne} 45, Jan 
11lg *91g Ills 800 pref stk trctfs...| 812Feb 10) 154 Jan 30|| 1212J’ne] 1919 Jan 
81g 81 #3 Sle 200l Inserna onal Paper. ._.. 8 April6) 10%Feb 2 61, Oct | 1283 Jan 
361 B44, 85 700|. Do preferred__...___ 344, Apr17}) 41 Jan 31/| 32!, Oct] 4819 Jan 
*61g 8  . ee eg Pes Internat Steam Pump-_- 6igJan 9) 9% Jan 20 41g Dec} 1819 Jan 
25 i gf eee Do preferred._..._.- 19 Jan 2| 29 Jan i9/} 15% Dec] 70 Jan 
; 88 89 *37 =91 Oy Ol teas Ka ser'& Go (Julius)...| 80 Jan 19} 91 Mchi4|; 77 Dec} 94 Feb 
#10612 10619/*106 108 [*106 109 |*106 109 *106 110 3 Ist erred....| 106 Mchi2} 10812 Apr 1/} 10612Oct] 110 Jan 
» ©95 100 | *95 100 | *95 9712] *95 100 | *95 961s] ...... Kresge Co (S 8)_.______ 81 Jan 6) 105 Fep 25'| 53 J’ne Sep 
{1203 103 1021, 1031g/*1021, 105 |*102% 105 |*102% 105 |*10214 10312 100|_ Do preferred________ 99 Jan 13) 105 Mch 3|} 97 J’ne| 102 Jan 
215 5 [9215 225 |*218 224 |*218 224 |*218 224 |*215 224 | _..___ Liggett & Myers Tobacco 219% Jan 5] 231 Mch 1)| 195 J’ne| 235 Mech 
/114 116 [114 316 |*1141g 116 |*114 116 |*1141g 116 |*11412 116 | ...__- te) Pree EM 111%Jan 6] 118 Mchis)| 10612 J'ly | 11612 Jan 
b B41) 32g! *3Zig 34g) *32lg 34g) *32Ig 3414) *324 34y 200|Loose-Wiles Bis tr co ctfs| 3153Mch12| 38 Jan 26|/| 21 J’ne| 307% Jn 
jo3on 103 |*101 108 |*101 103 |*101 103 |/*101 103 |*101 102 | ...... Do Ist preferred....| 103 Feb 26) 105 Mchi6j|/. 89 Aug] 105 Jan 
*89 #994 | $04 99 | 494 99 | *924 99 | "92% 99 | "924 99 | _.___- Do 2d preferred copra 89 Jan 2] 95 Jan 24|} 84 J’ly| 95 Jan 
175 184 |*175 *175 184 |*165 180 |*167 180 | _..... Lorillard Co (P)__.- 166 Jan 20; 190 Apr 7!|r150 J’ne| 2 Jai. 
r1l4 114 }*113 *113 114 |*113 114 |*113 114 100}, Do preferred........| 110 Jan 6) 115% Mch14|| 103 J'ne| 117 Feb 
*80 *80 85 | *80 85 | *81% 85 | ...... Mackay Companies _...| 77 Jan 12] 87% Feb20|| 75%J’ly| 87 Jan 
*68 §69 = «69 69 69 | *67 70 274|_ Do__preferred..._....| 65!gJan 2| 70 Jan 27|} 62 Dec] 69 Apr 
60 | *57 60 60 | *57 60 | *57% 60 100| May Department Stores 57 Mch3i| 69%4Jan 17|}| 65 Oct | 76% Jan 
#100 1011g/*160 99%} O8lg 9912] *9712 10012] *9712 10012 400|_ Do preferred......_- 9812 Apr 15} 10134, Feb 9]| 971g J’ne| 10512 Jan 
65 651g 6511p] 627, 601g 641s} 62 6412] 6312 65%4| 10,400'Mexican Petroleum... .- 46izJan 2) 7312Feb 9!| 41% Nov| 784 Feb 
23 2} 23% 23%) 231g 234) 231, 23%| 2,050'dMiami Copper___Par $5| $21%Jan 3) $241, Jan 27|| 20% J'ne| 2612 Jan 
*481g 49 2 2} 4812 4819] *4814 485s) 481, 481, 300 ancy core “RGR aa Se U2) We: DEMO acs Zipceelnccssudes * 
1 #1018, 1021s] 10173 101%) 101% 101% 400}. Do preferred_....._.- 1014 Apr 8| 10212 Mch27/||-.-....----|......-.. ne 
181 130 130 |§12973 1297s! 130 130 £25|Natlonal Biscut i iateron so cts 122 Jan 6} 139 Feb 3)| 104 J’ne| 130 Sep 
*1221g 125 |§1221g 1221g|*1221g 125 Do_ preferred_______- 11914 Jan 13) 1231gFeb 4]| 116 J’ne| 1247, Jan 
11g 11 *10 12/]*10 12 | *10~= 111 zoa\Nat Enamels é Stamp’g| 9%Jan 8] 14 Feb 3 9 J'ne! 19% Jan 
*30 Se 2 Vee a ee: a ee he act: Do preferred._._._.- 86 Mch 7| 86% Mchi10|} 744 Oct | 92% Jan | 
48% 48%) *461g 48% 461g 4612} 4614 4614) *44 4812] Seon RSE E 44 Jan 3) 62 Jan 26\{j 43 Oct] 56% Jan | 
“10812 10812|*107 1091, 10813 108!2 *107 10812) *107% 108i, referred........ 105 Jan 13) 109 Feb isi} 100 J’ne 
15 14% 16 15 14% 15 14% 15 o wlanevede a Cons Cop Par $5| $1453Jan 7) $1612Jan 26/| 13 J ne} 20 Jan 
75% 75 741g 76, -... coon) 75% 75% 500 North American Co (new)| 65 Jan 2) 79144Mch14||} 60 J’ne} 8113 Jan 
24 «(24 22% 231] 221g B31,] 231g 23%/ 1,610 Pacific Mail --_-- 2212 Apr 14) 29 Jan 2i'| 16 J’ne| 3119 Jan 
*281g 29 *28lg 2912] *28 291y/ #28 29 106|Pacific Telep & Teleg_..| 2ti2Jan 9] 31 Jan 24|} 22 Nov| 46 J 
122 122 12114 12114) 119% 121 |*120 122 1,150) People’s G L & © (Chic)_| 119% Apr 16) 125 Jan 5 J'ne| 129% 
#20 2014 2012) 20 204) #20 21 | 2,650,Pittsburgh Coal_-...... 17% Jan 3| 23igFeb 4/| 1412J'ne| 24% Jan | 
90% 3 873, 8914] 873% 88%) *88ig 93 1,975|_ Do preferred__...... 8612Jan 7| 93i2Feb 4/| 73 J’ne’ 95 Jan’ 
421g 42 41% 424| 42 42 42 424) 3,300\Pressed Steel Car___.... 26%Jan 5] 4512Feb 2/| 18igJ'me| 36 Jan: 
*103!g 105 |*103 104 | 10312 10312/*103 104 |*103 104 300}. Do preferred___._..- 97% Jan 15) 105144 Mch 5|| 881gd’NC/ 101i Jan 
112 1131g*112 9 _.._/*._.. 1131o/*#112 11312/*112 11319/*112 11319) -..___ Pub Serv Corp of N J...| 107 Jan 13} 114 Apr 7|| 105 Dec/ 118 Jan 
'91651g 156 |*15612 157 | 1551— 1555s] 156 156 |*1551¢ 15612] 1551 156 1,000| Pullman Company-~- 16ligJan 6) 159 Jan 28}; 149 Sep | 165 Jan 
\ Rie 284) 2713 27 261g 27a 26tg 265s) *26ig 27lp| 261g 2612] 1,200 maiwey, Steet 8 ring. 254Jan 7) 34%Feb 2|| 224J'me) 35 Jan 
99 | *95 99 95%, 95%:| *93 O52] 931g 94 | *90 99 300 ferred ees @9314Mch 6) 101 Feb 14|| 904 J’ne; 100 Jag 
21% 21%] BIg 217%] Wty Aligh 203% 2llsi 20% 2113) 21 21%) 15,650 diay ConsCop pper Par $10 $17%Jan 9/ $2212 Apr 16 J'ne| 22 Jan 
92%, 22 2B%q 227%] 224 Big 22 22%) 21% 21%) 22% 22% 4,410 menor Iron & Steel_..| 19%Jan 5! 27 Jan 27 17 J'ne 28%, Jan 
841, S5ig 84% 84s} 835s 84 83 835s] 817% 82%| 83 8312} 3,100 © preferred........ 80 Jan Z| 91%4Mchl1l1j| 72 J’ne| 92% Sep 
» Tg 9 64 7 61g 7 7% #8 *7, 9 71g 719} +2,103}Rumely Co (M)_-__...- 612 Apr 13} 18 Jan 14|| 14 Nov! 92y Jan 
25 a 32 623 2214 22%) 217% 2179] *211g 25 1,310|_ Do _preferred___-_=-- 21 Apri3} 41 Jan 13 Dec] 99% Jan 
2185 188 |*186 1871s) 186 186 |§186 186 |*186 18719/*186 18714 *340|Sears , Roebuck & Go... ~~ 183 Jan 3) 193 Feb 2/| 154% J’ne| 21312 Jan 
ef 82 | #26 30 | *26% 30 | 27 27 | 26% 2614] 26% 26% 300|Sloss-“heffield Steel & Ir_ ae Apr 16} 35 Jan 26}| 23 J'ly| 451g Jan 
87 | *35 36 | *35 36 841g 35 | 341g 3419) *34%, 36 scujStesdard ee naw ane Jan 7} 3714 Mch24|| 31 Dec] 401g Jan 
oo 64 | *61 64 | *61 64 | *601g 65 | *601g 64 | *61 64 | .____. preferred. _._.... Baty Rich 19 66 Mch 6]| 65212 May) 667% rep 
‘ 82 B21g 33 32 48633 32 = B2le} B1lg 325s} 32 3219] 2,900 atudebsnere aap (ER6)~- 20 Jan 3) 3614 Mch3! 15% Dec eb 
°85 87 | *85 87 86 86 | *85 87 8514 a8 861g 8632 330) _Do preferred-___._~. 70 Jan 5 87 Feb 6|| 6412 Nov] 93% Jan 
. B4lg 345g) 34 331g 34%] 331g 3312) 331g 3312] 3314 383%] 8,700|@Tennessee Cop--_Par $25) $31% Jan 9] $36% Fen 11|/ 226% J’ne| 391g 
141ig 1421p) 14@ 141 | 137 14019) 137 138 | 135 137 13712 141 | 12,000/Texas Company (The)-.| 128 Jan 3) 149%Mch 5|/ 89 J'ne| 1321g Dee 
‘ *s0@ 86 | *80@ 85 | *80 85 80 80 | *795g 83 100 waeerweed aamensster. . 80 Apri6} 88 Jan 3i|} 78 J'ne| 991g Jan 
110 .._./*118  ..../*110 112% 113 |*108 ..../*108  —__. 200 prefe ee 108 Jan 16] 113 Apri5j| 104 J’ly| 118 Jan 
‘61g «61 6 612 63%, 61g Ble 612 61s] 1,530 Union Bag & ons FOREN 51g Jan 12 812 Jan 31 4 Nov 7% Jan 
{ 28 | *21 28 2215 > 22g 2214] 21% 217% 600 referred. ....... 21%, Apr 17| 3212 Feb 3/| 18!g Nov} 41% Jan 
10 «=6124) *2@ = =12%4) *11% *11% 12ls} 11% 11lp) *11%q 1219 C00 Baie hnon pipe & Fdy| 10%Jan 8 1312:Jan 23 9y4J’ne| 16% Jan 
48 40 *38% 40 88%, 88%) §391g BO9lg 474 2 St preferred._.....- 38% Apr 16} 49 Feb 6|} 40 Dec} 66% Jan 
°®72 #76 | *72 7% { *72% eh, ae ee. fe io pee ee ne 46 Jan 7| 87 Mch10 38 Dec; 66 Jan 
, 64 63 638 *.... 63 | 59 63 | *59 62 200}U 8 Realty & Improv’t..| 54 Jan 7} 63%Mch10}} 49% Nov; 77 Jan 
: 604) 60 59%, 257 «=—B7%) «= 7ig «58 5753 5814) 5,300|/United States Rubber_...| 757 Apri5| 63 Mchi4/| 561 Nov! 601g Apr 
1 a 103% 104 | 103% 104 |£10112 101%) 101% 1017|*10112 102 1,310} Do 1st preferred_...| 101 Feb 10] 1045s Jan 14|| 98 J’ne| 100% Apr 
50g 50g; 57% 58%) 5712 58%) 58  5913|506,760| United States Steel----- 5712 Jan 3) 67% Jan 31 9% J’n®| 601g Jan 
‘110 1101 108% 110 | 100 1 *109 10953|*109 109%| 109 10919} 4,191] Do Tees 1064 Jan 2) 112% Jan 31/| 10212J’ne| 110% Jan 
BGlg 55%) 54%, 55ig 54 5412) 54 55 55 BB, 38,270:¢U tab ont - Far $10) $487 Jan 10! $57%s Apr 6]| 395, J’ne cote Zan 
, 31 | 30% 30% 20% 30 | 25% 28ie| 28%, 2883) 29 20%) 3,915/V ia-Cero Chem.| 28 Jan 7| 34% Mch20|; 22 J'ly | 481g Jan 
‘e1d2te 103 | 101% 101 100%, 1007s|*100 102 |*100 103 neo tow Bite is deni 964 Jan 3] 10712Mcb20}} 93 J’n<e| 114 Jan 
> 62 61% 621 Sits 62ig) Gllg 62 61% Gls) 5, Western Union Tel .---| 57%Jan 16) 667s Feb 16|} 541g Dec| 751g Jan 
74 7813 71% SR: 71% 721] 7212 7813, 6,830| Westinghouse El & Mfg_| 64 Jan 3] 787% Mchi6 J’ 79% Jan 
®117 118 | 118 119 /*118 *117lg 119 “11715 119 |*1171, 119 2 Do Ist pref ----| 115% Jan 19) 119 Feb 11]) 107% J’ne| 119% Jan 
b OTe 98 | 96is O6ln 97 °07 «99 | 997 «99 | #97 99 | 1,000/Woolworth (F W)...--- 92igJan 3] 103% Feb 5{| 811, J’ne| 112 Jan 
O17 1178/9117 1175914117 117 «1175117 =117%3/°117 1175s) -.. | Do preferred_...._--' 112%Jan 5! 118%; Mch 6)! 100 J’ne! 1151) Jan 
= =<—— = 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
| Banks Ba | Ask Banks Bia | Ast i Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask Trust Co’: | Sia | Ask || Trust Co’s | Bid | Ast. 
, Brooklyn NY Clty NY Cly N Y Clty Brooklyn ‘ 
Ooney Isi'd B ...-| 150 FNasiona! City; 273 | 285 ||Cemeral Trust/1016 /1020 || Hudson ....| 128 | 133 ||N Y Life& Tr] 975 | 990 ||3rookiyn Tr.| 470 
,) ae 270 | 285 BNorta Side.) 175 | 200 ||Columbia- Law T1&Tr 153 | 158 ||N Y Trust...| 590 | 605 ||Citizens’ ....| 135 110; 
---} 110 | 130 9 People’s ....) 145 | 155 Knickerboc| 440 | 450 || Limooin Trust] 115 | 125 |/TitleGu&Tr| 410 | 415 ||Frankiin....| 240 | 255 
Greenpoint..| 196 | .... .: Commerciai .| ....| 85 || Metrepelitan| 360 | 375 || Transatiantic| 200 | 220 |/Hamilten ...| 270 | 280 
Hilia SS ieee eS Trust Co’s Empire ..... 300 | 315 || Mutual Alli- Union Trust.) 375 | 385 ||Gome ...... 102 | 112 
Homestead 80 | 100 Equitable Tr] 410 | 420 ance...... 130 | 140 ||US Mtg &Tr| 410 | 420 Kings County eee 
Manufact’rs = = ‘. 5 Y Clly seo | sve ae 7 go ee Mut’! (West- ete | tas United State: = 1070 || Nassau ..... 125 | 138 ; 
Mechanics’§_} 126 | 140 §Astor ...... @iity..... chester) ... Westchester _| 1 a or wil 
Montauk %-.-| ..-.| 140 [Bankers Tr.| 420 | 430 || rulton....-- 275 | 300 Quame Go] os |e 
Nassau .....{ 266 | 220 §B'way Trust.; 150 | 155 |/Guaranty Tr.) 550 | 555 












































































* Bid and asked prices; no sales on this day. 
@tock Exchange or at auction this week, s Hx-stock dividend, { Banks marked with a paragraph (¥) are State banks. 2 Ex-dividead, 








§ Less than 100 shares. { Ex-rights. a Ex-div. & rights. © New stock. ¢@ Quoted dollars per share, 





t Sale at 
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Jan. 1 1909 the Exchange method 0: quoting bends was changed, and prices are now all—"“and tnieresi’’—ezcept for income end defauked bonds. 
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D Week's 
N. Y. sTGok EXCHANGE Hi Range or 
Week eek Ending April 17 Tw Last Sale 
U. S. Government. , Lew Hii 
U 8 2s eisterena19s0lQ-3| 9 98 
8 28 eensol coupon... -_- d1930)Q-J 8%) 99 Mch’'l4 
8 36 registered ........ 18|Q-F 10214 Mch'14 
Bs ceed RUNS Ee 
ececcecce vs 4 
6 4s coupon ........... 925/Q- F 112% Feb ‘14 
8 Pan Canal ibc30-yr de ki936 -F -| 9512 J’ly °13 
8 Panama Canal 3s g...1961/Q-M 101% = 101 
Fereign Government. 
entine—Interna! 5s of 1909.|M-8|t 96 Sale| 96 061g 
t ese (Bekuann) Ry 5s ty J-D/i 89 Saic| 89 89 
m apanese Governmen 
loan 4 3.1926 F-Al!t 881g Sale| 88g 881, 
2d Series 4s... 2-2. 925) 3-dii S04 s7 8653 87 
bile of Cuba bs exten d 19a ali100 Sone] oo tools egistered tt 
u A exten debt_|M- 
xternal loan 4'4s__....- 49)F-Ali 91 9819] 9412 Oct '13}..--/].... Le Iowa Div sink fund Ss..-1918 A-O} 8 
‘okyo City loan of 1912 58....]M-8)t 85 87%) 8712 Apr ‘14 fund 4s........ 1919 AS 981g 
8 of Mexico sf g 5s of...1899 59-2 175 80 | 80 80 Nebraska er 43...192 N 
Gold 4s of 1904..._..... 1954) J-D 68 Mch'l4|.... 68 68 I| Registered _.:.........1027}@1-N| 95 -...| 96% Sep °1H....1).... .... 
State and City Securiti . ouheiek ie whe Ce S 
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{ consol gen lien g 4s_..1996)J-5| 73's Sale Unified gold 4s__.......__194e;m-8| 85 871g 
. Registered ............ 1996) J-J/*.... 74 Debenture gold 5s_....__1934| J-i] ---- ---- --||10014 101 
Bospest cout de As------tneala-o| fe 1 i Sheepeeemees 7 5 ee : 
ear conv 4s A....... 2 741 iatitenlelcaiahenenssinep be eS] wsme-—~-| 9D SOR 21... WI we coe 
do, 8 B...... 953/A-O| 72 73 NY B& M B ist cong 5s_1935)A-O} 103 1061 101 
uff N Y & Erie ist 7s_..1916|)J-D} 1041g____ N Y& RB Ist g 5s_____. 1927|M-$| 101 .... ----|| 10212 1021 
; & Erie 1st gold 5¢...1982|M-N| 10712 ____ Nor 8h B 1st con g gu §3_01932/Q-J| 101% -..-/104 Apr'l3) .ooj/ Ll 2 
, Olev & Mahon Vai g 5s..1938) J-J| 10313 108 103 103 ||Louisiana & Ark ist g 5s__.1927|M-S| ---- Ollg Olig 
Long Dock consol g 6s...1935}A-O| 122 ____ & Nash Gen 6s____ J-D} Lilig Lldig o-o=}{11 112 115 
& RR ist cur gu 68__1922|M-N| 101 1071 Gold 58......... sedis M-N| 109% .-.- -=--|]108 108 
ock & Imp ist ext 58...1943/J-J| 10212 1031 Unified gold 4s..........1940)J-J| 95% Sale 921g V6lg 
Y & Green L gu g 58...1946|M-N| 1004 __ Rogistered ............ J-db) wnn~ oee- 93% 93% 
Y Sus & W ist ref 5s__.1937| J-J| -.--~ 9713] 97 Collateral trust gold 5s___1931)M-f4| 105% -..- 1 
2d gold 434s * seeebantivat-e -1937|F-A Pre: KH & Nash ist g 6s..._- 3-5} 109) ..--/108% Dec'13)_.. 2)... 22. ° 
General gold 5s__.____. 1940/F-Aj .... L Cin & Lex gold 44s..._1931)ad-7i) 402 -.-- 1001g 101% 
Terminal 1st gold 58_.__1943|M-N| 106% 110 N O & M ist gold 6s__-_- 1930) J-J| 14d 1181g/120%4 Mch‘13}__. i) . 
id of N J 1st ext 5s_.._. 1940) A-O} 102% ____ N O& M 2d gold 6s_._... 1930) J-J| ---- ---- lll 111 
& Ea 1st gu g 5s_...1942)J-D} 96 96 Paducah & Mem div 4s_._.1946|/F-A/ ---- --- 389 
v & Ind ist con gu g 68...1926| J-J| 100g 110 St Louis Div ist gold 68._1921/M-8| 10814 109 108% 108% 
vans & T Li ist cons 6s...1921)/J-J| 105 ___. 2d gold 3s....._ ‘diamine 1980|M-S| ---- 64!2 G¥3gSep 14.2 j) 2 Ll 
is qeee gold 58.._.... 1942|/A-O| .... 99 Atl Knox & Cin Div 48_._.1955|M-N| 90's 00%} 88 90% 
. Mt Vernon ist gold 6s...1923/A-O| -.. 102 Ati Knox & Nor ist g 58_.1946)J-D) 108 -..-j111 Jam ‘1H 2.) lll 
8ull Co Branch ist g 58...1930)/A-O| ....___ Hender Bdge 1st s fg 63_.1931)M-S| 1V5!2 -..- 106 106 
Ficride E Coast 1st 4}4s_.1959)J-D} 92 923, Kentpeky ¢ ent gold 48...1987|) 3-5] 90% Vly 8812 90lg 
ort 8t U D Co ist g 444s _1941/J-J| ---... - &N& M&M ist g 4 hoe 1945/M-5) 101 10312 100 100 
Bt W & Rio Gr 1st g 4s_...1928)J-J| 62 65 iu & N-South M joint 4s_.1952,3-43. $5 85! 83 84 
‘reat Northern— Registered ......<<<- lwSz 22 -2-- cone] 96 Foo OG... 11... ..- . 
C B& Q coll trust 4s_..1921/J-J| 971s Sale N bla & 8 1st gu g 5s._.-. 1937) #-#| iG4ig 10514) 10414 104% 
Reg ndtv senrts adie 1 ym *.... Q7lz N & O Bdge gen gu g 44s 1945) 5-5; 9912 -.-- 9912 100 
ist & refunding 4s ser A 1961) J-J/| 100 10013) + Pens& Atl istgug G88 1921 F-Aj 1091g 110 10853 100% 
pibbeiebebde BPEEabesl aces ccca 8 & N Ala con gu g 58_...1936|#-Aj 106%... 1054 107 
8t Paul M & Man 4s.....1933)J-J| 98 99 Gen cons gu 50.yr 58..1963/A-O} 10412 104%) 10412 105 
ist consol gold 6s......1933) J-J| 121% ____ L & Jeff Bdge Co gu g 48__.1945|m-8 O cece 
Registered....... 22021933) J-5) 117 . Vf aaa NRR—SOu tines 48. 1936/M-2!) .--- -2--)---- feel. fe oo 
Reduced to gold 4}43_193 373 > 103% A sa internat 1st con g 4s 4077 M-s ---- 1 ised. apbe 
-— aesene od eces tam guaranteed.... 97 M- eere aeee -“—-—<«« eee8 
Mont ext ist gold 4s_...1937)J3-D} 95% _ dinn marry 1st gold 78....1927| J-Dj 11312... aace cece 
egistered........... 1937) J-D) 94 LL. Pacific Kxt 1st gold 6s....1921|/A-O} 100% 107 wese ecse 
Pacific ext guar 4s £....1940) J “3 87% ist consol go.d 5s........1934|M-N} 90 Sale 89 95ig 
E Minn Nor Div ist g 4s 1948/A- 935s 13] 97 ° lstand refund gold 4s....1949 m-§ 53 Sale 51 61 
Minn Union 1st g 6s_...1922'J-J' 1104. - 11013 Jan ‘14 Des M & Ft D ist gu 48..1938' J-J3! .... 687% 68 69 
MISCELLANEOUS BOND&—Centinued on Next Paze. ; 
New O ‘hn ‘vopetiag 1935) J-J | ee ee 
ew Ori Ky gen 4 448. “| -c-- 81 | 85% Feb ‘13)....||.... ....1 United Rys St L 1st g 48...1934|J-4| 69 72%) 70 Apr’l4|..../] 70 72: 
NY Kye ist RK & ref 4s 1942) J-J| 78 Sale| 772 78 | 22) 95° Fou st Louis Transit ub. 21924 A-O}| 71 --. | 71% Mch'14|__--}} 69 ty 
gaily 3 Fe ge ee soe gele peas om 231) 5614 631g]! United RRs San Fr s f 4s..1927 79 + = os ‘ <¥ S. 6lig 
4s. ¥ e - "Sedat 
ortland Ry 1st & ref 5s...1930|M-N| 99% 101 |101 x Jan ‘13 a. tec = eae ? : ie ee, 
Perynad ps ot Nenad am cas an * te ¢ Gasand Electric Light - 
ef conv 8 f 6s....... ¥ ---- "14)....|| 92 100t¢)| Atlanta G L Co. 1st g 58...1947|)J-i)} 101% ___ _|1021g Dec "13)....1].... .... 
+. Portland Gen Elec ist 68.1935) J-J) 98% 2222). TTT a Bkiyn U Gas ist con s 6s__1945/M-N] 105% 105121054 1 21] 102%, 106 
Bt Jos Ry L, H & P 1st g581937|M-N/} 93 2...) 68 Nev'0s|___"||\--7> 77" - Buffalo Gas ist g $s.......1947|A-C} .... ....| 54 J'ne'13|_.. ffl 
$s Paul City Cab cons g 5s.1937|J-J| 1014 ___- 10313 Feb "13).___|]_-.. ____ Oolumbus Gas ist g 6s....1932)J-¥y| ---- ....|. e: ee mee oer “ene 
‘Third Ave ist ref 4s...... 1960) J-J| 84 Sale| 84 844) 59/| 801g 85 |i Detroit City Gas g 5s.....1928) 3-2] 985 _...| 085s Mch'14)____1) 9813 108 | 
€. sett ONO BS, cavasocghavd @1960)A-O| 781g 7919) 78% 7912} 63)| 7614 8413/1 Det Gas Co. con ist g 5s...1918/F-A| .... ....| 9533 Sep sects as 
‘Third Ave Ky ist g 56-.-.1937|J-J| 109 100%|10912 Apr '14]_. . .|/10613 10913] Det Edison 1st coll tr 5s-..1933|J-J| i0dty 103 |102% Apr '14)_-.-pide 102% 
lty Ry & Lt ist sf56.1923)A-O} 96% 97%) 974 974) 13/1 96 9 q G LN Y Ist con g 6s...1932)M-8| _.-- ....| 10612008 "14. fw. 8 
Undergr of London 4348..1934 J-J| 9413 95 | 941g Mch'l4|_. || 941 96 & Elec Berg Ooc g 58-1949] J-D] i0i1g-"--|100 Beb'13|--"---> 2223 
\ Income Oe- 280 npetnacgee 1948 re 87 ...-| 88 88 2)| 84% 92\41/Gr Rap G L Co lst g S5s....1915)F-A/ ....101 |100 Oct cocaicccs coce 
Yajoe Elev (Chic) ist g 5s.1945)A-O} .-....../ 84 Oct '08)..../).000 we in Co Gas ist g 58...1949/M-N| ~ <= -|103%4 Mch °14)___ 111011, 108g 
ted Rys Inv 5s Pitts iss 1926)M-N =---} 71 J’me'l3)-..-|)..-. ...,1| Kam City (Mo) Gas let g 5s 1922)A-O} _..- 92 Mch*l4i_-_-1 91 92 











* No price Friday; latest bid and aeked this week. « Due Jaa. @ Due Feb. 42 Dv April, & De Jas. &§ Due Aus @ Dut Oot, « Ont onsale. 
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BONDS Bel. Price Week's Range BONDS 3 Proce Week's 
N, Y¥. STOCK EXCHANGE ui Friday Range or i pase N. Y¥. STOCK EXCHANGE a} Friday Rangs or | ¥ 
Week Ending April 17 Sa.| Apr i7| Les Jan. 1. Week Ending April 17 sa| Apriil7 | Last Sale - f Jan. 1, 
‘inn & St Louis ( Bla Ask|Low Htgh| Ne|iLow High|iN Y N H & Hartford (Con.)— Bia Ask Hw 
Da Gentenl tot gold 6s.3038|J-D| ---. 91% 91 02 ee a WY Abii, etal... | Orton 
peteadas so gold 4s .....1951|M-8| 51 5212) 521g Apr'l4|..._|| 50 571;]] Cent New Eng ist gu 4s..1961 J-J| 8llg 83 81 Mch’l 1 81. 83 
M StP&88 con ¢ ésintgu 1938) J-J| 95 100 | 9 9513 90 95is]] Housatonic K cons g 5s...1937|M-N| 10612 __../1 106 10653 10653 
ist Chic Terms f 48_....1941|M-Nj --.. .---| 974 J’ ne'12).... Ri cles ail NY W'ches&B ist ser 1448 46 J-J| 72% Sale| 72% 73 724 83 
8 ness A 1st g 4s int gu.1926/)J-J| --------| 96 bbinlndes ean NH & Derby cons cy 5s..19138/M-N| .-..- ---- 107 Aug’09}....8 0. Lol. 
onan k Texist ist 58.1949) J-J;} 91g ....| 931g Mch'llj...-/).... 1. New England cons 5s..--1945|J-J| --....--|- ee ee 
omae: Tes 1st gold 4s..199 J-D| 88's 8912) 90 90 2|| 87% 917 ONE 480. o caicesban 1945) J-J] -_ ----- = MONS ascckes - uc. 
2d gold 4s_.......... --91990/F-A| 69's Sale} 69g 70 5|| 691g 77 Providence Secur deb 4s... 1957/M-1 55 Sale 55 
1st ext sold See SO es 1944/M-N/ -.-- 98 | 96 Mch’l4!/_..-/| 9512 99 Y O& Wref ~---91992|M-8| 83% 85 fats . 81%, 88 
ist & refund 4s_.__...... 2 M-S/ 651g Sale| 65 6513} 2/| 65 71 Restored $5, L008 onig=-9i002 M-8] ---- ---. yziz J” fg: RE Serge 
Gen sinking fund 4348....1936|J-J| ~--. 75'2| 74% = 75 5) 74% 85 General 4s_....-...-.... 955) J-D/*---- 84 | 81!2Mch’'l Slig 83ta 
8t Louis Div ist ref g¢ 4s..2001/A-O| ---. 73 | 784 Apr ‘l3}...-|).... 2... Norfolk Sou 1st& refA 53221961 F-A| 921g 94 | 92% 94 92 O7Ig 
Dai& Wa ist gu g5s_.-.-. M-N/ ---- ---- 99% Dec '13/...-||__.. ....]| Norf& Sou 1st gold 5s__... 1941|M-N]| 102% ..../100 Jan ‘1 100 100 
KanC & Pac Ist g 4s_..-.. 1990|/F-Aj ---. 8212} 82ig 821 2|| 821, $212]| Norf & West gen gold 6s_..1931)M-N| 119% -.../119 Mch'l 11712 119 
Mo K & I ist gu g 5s_...1942/A-O} 104 106 |104 104 11/1031, 1044]] Improvement & ext g 6s__1934/F-Aj| 121 -.--/123 Jam 13-..-8 2 12. 
M K & Ok 1st guar 5s_...1942|M-N| ---- 100 | 9812 Feb ‘'14)_.._|) 9812 9812]] New River 1st gold 6s_.__1932|A-O| 11% ----|118 Feb ‘1 118 118 
MK&TofT ines g 58.1942/M-S/ ---- 96 % =§=6 95 94%, 961s]] N& W Ry istconsg 4s...1 soe A-O| 95 96 51g 
hes Sh & So ist gu g 58..1942)J-D| ----104 | 96 May'l3)....))___. ___. Registered ............ 1996/A-O}*---- 95 | 98 Jam ‘11)...-9 0. LL. 
& Okla 1st gu g 58_.1943|M-S| ---~ 97%) 99igJan ‘14/...-|| 97 9912 Div'l Ist |& gen g 48_...1944/J-J} 89!2 91 88ig 91% 
Missouri! Pac ist cons g 68..1920/M-N| 104 1045 |104 104 103 105 10-25-year conv 4s..... 1932] J-D| 103 104 /103'4 Apr '14)....9101 1035 
Trust gold 5s stamped..a1917|M-8| 95'2Sale| 951: 96 945g Sig 10-20-year conv As.----1932|M-$ 103 104 /103!2 Mcb'14)....1/101 104% 
R | eRe ipaaee 1917)|M-S| ---- 97% a a Leeill dea aeue Goaversane 4 RES 1938|M-S| 103 104 |103!g 10319 11/1005, 1051, 
ist collateral goid 5s._.-.- 1920/F-A 04 | 04 Mch'l4)_...//94 ‘9512 ocah O & C jo ni 432221941 J-D| 87 89 | 88 88 1 88 901g 
Registered ............ DE awiteraclonus  stedibeuellases akhe ods T 1st guar gold 5s..1922| J-J| 103 ....)105% Jan '13)....8 0. Lo 
40-year gold loan 4s__.-- 1945|M-8} 59 Sale 56% 6612|| Scio V & N E istgu g4s__1939|M-N| 9344 94 | 93 Apr "14)---- 931g 
t & cony 58..._...- 1959|M-S| 6613 Sale 661g 7753|| Northern Pacific priur ig 4s 1987 -J| 95% Sale| 95% 95%) 167] 9212 96 
3d 7s extended at 47% __..1938|M-N) ---- .-- 86 «86 Registered ...........- 997/Q- J| ---- 945s} 9453 Mch'14)....|] 941g 95lg 
Oent Br Ry ist gu g 4s...1919|F-A| 89% 91 91 92% General lien gold 3s..... q2047 -F} 68 68\) 68 68! H 641g 685 
pty SES Pees 948 ~ mene weed: TPE ee, Ieleevellcass sacn RS scenic o exited a2047\Q-F| 65 68 | 65% 65! 6514 67 
Pag ke CV AL Ist g 58_1926)J-J) -----..-/110 Mcn’05)....))--. ___. 8t Puul-Duluth Div ¢ 43-1996 -D} 89!2-..-| 90 Jan ‘1 
of Mo Ist ext ¢ 4s_.1938|F-A aay 90 90 Dal Short L 1st gu 5s_...1916/M-S/ 100 101'g)100!2 Sep ‘1 i 
d extended gold 5s__..1938}J-J| 103 104 ----{1100 100 8t P& N P gen gold 6s__.1923|F-A| 112 Sale/112 112 110% 112 
a2 prtended wold 80. 1931/A-O| 104 Sale|103%4 48/1101 105 Registered certificates._1923 oF i 110%g ... )11553 Aug '11)--.-}) 2. jaa 
Gen con stamp gu g 58__.1931)A-O} -----... ----||103 103 |} St Paul & D .luth ist Ss_.1931 -Aj 105'2..../107 Jan °12)--.-f)... .... 
Unified & ref gold 4s...-1920 J-J| 75 Sale 75 «82 86 UB. .cnccacccesce ---1917|A-O 1014 102 {101 Mch 1 101 101 
ive GDh Be acids 1929| J-J| --------| 80% Oot °12)...-4 oo. LL ist yoseen gold 48__...— 1968 J-D g..--| 87 Feb'l4 87 
Riv & G Diy ist g 4s_...1933|M-N| 75 Sale 175 81%} Wash Cent Ist gold 4s__._1948 ss - oo o-o-| Siig Dec "13)...-9_... .. 
Verdi V 1& W ist « 58_..1926)M-8/ °93 ....| 9212 Dec 13)... _ Nor Pac Term Co lat g Ge..1933 -J| 113% ~..-'11344 Mch’1 H1 13%, 113%q 
Mob & Otc’ new gold 6s...1927|J-D} 115! .._- 113i, 115%|| Uregon-Wash ist & ref 49__1961| J-J| 90!2 91 | 9112 Apr’) 92 
ist extension gold 6s....41927 o3 111% 115 1121g 1121]] Pacific Coast Co 1st g 5a. -1946| J-D| 101 102 101 Mcn'l 991, 10813 
Genera! gold 4s._.___...- 1938/M-S| 82 8&4 80 82 ennsy/ vania RR— s 
Moatgom I eee iste Ss.-.~1947 F-A| 104 .... 105g 1064]] 1st real est 4s-------~~- 1923 M-N| 97%-.-.-| 97 Dec "13)....f eahe 
St Louls Div 5s.........- 1927\J-D| 93 ..../ 95 Dec'l3/....//. 0 LLL. Consol gol 5s... .......1919|M-S| 10212104 |110 Mch'12...-f 0. 1. — 
SstL& Cairo, 4s....1931|J-J| 91% .... 883i, 89%,]| Consol gold 4s_...__ 2 - 1943\M- SO. sves| @ DOI 
Retr 1st $8 1928/A-O} 10712 .... 1051 10712 Convertible gold 3248..-01918 J-D| 8%Sale| 98% §=99 167|| 97% ‘O0ig 
Jasper Branch 1st g 681923\J-J| 109% ..../111 Jam (13)....)/. _ Registered -.......... S| Se 9853 Mch ‘14 i Q8lg 985s 
MeM M W & Ai ist 6s__.1917)J-J| 103% ...- 103%, 103%}} Consol gold 4s___....... oras M-N| 100% 1014/100% 1011 102 
T & P Branch ist 6s__..-. 917) J-d| 103% ...-/113 J'ly "OM Lo ‘les ATS guar g4s_..1942\IM-S) 97 97!3) 97 Apr’) 961g 97 
Nab Rys of hex prlien 43461957 Jog] coce acne 61 61 B ge ist gu 4s "36)F-A| 91lg...-) 91 Mech’) 91 91 
Guaranteed 1 48...1977|A-O} --------| 77, Feb 13)... ol Phila Balt & W ist g4s...1943|M-N| 97 ----| 99% J'ly ‘1 leaaib: asda 
Nat of Mex aoe le lien 4348.1926|J-J| --------| 96% Feb (13)... wl. Sod aS Sou ist g 5s...1924)J-J| ---- ---- 102 Jan "O3)....f.... 2... 
st consol 4a RRS are ge 1951/A-Oj ---- 52 | 565 Aug’l3)... i Ll. Suabury & Lewis 1st g 48.1956) J-Jj| 91% -..-|---- | --.-|---.}]-... .. he 
N ry Mob & Chic ist ref $s_1960|J-J/} 50 51 R & Can gen 4s_.1944\mM-S| 93's ----|101!3 May"12}....4 2. 
N O & N E prior lien g 68..71915|A-O} 100% 101%, 101 10112]|Pennsylvania Co— : 
New Orleans Term ist 4s..1953|)J-J| --------| 70's May'l3)_..-j} — lst g 4}48_........1921) 3-5) 101g ....'101!2 Apr "14... 11100 1011, 
N Y Central & H Rg 34s. ise7 713-4 Bil oa, 8lilg oe tered ..... wane e921) J- J }*100lp 102 [10114 Mech’ i4)_...9100 tity 
> Toe geri - 2) 
Debenture gold sesesoonras oN 917% Sale O21, 1 85 J 
Lake Shore coli 334a----1083 F-A 78 84 83 
Mich © iigaid S¥ze71000|F-A| Tes is 78" 95 
Sent co ‘0: 8. * core 
aegis Pel Wasae 73° 74 93% 
Beech Creek ist gu g 4s..1936 J-J} 95!2.... 95 95% once 
egistered 260 eeee6eee Ji-J @ecee ceee nee ecee ecee 
2d guar gold 5s eseeceese iss jI-J eeee -ace “e288 eee- ence 
Booch Crist ist 3)4a.b1081 or Remapeee Sees ana ane 
MW xt stg s. = eece ceae “see seen ee 
Cart & Ad ist gu gz 4s_...1981 13-6 855, eece cece scee ® sew 
Gouy & Oswe Ist gu g 5s.-1942 J-D| 104 ..-.. Sua were * yea 
Moh & Mal ist gu g 48...1991|M-S| 9% Seen ame -J ! ecco 
N J Junc R guar ist 4s...1 ose ir A He = RH “J : ease 
N Y & Harlem g 334s... - 83 ..-. Soe alee z ra 
sated 82 ae oe ee 8 43 j sons 
N Y & Northern 1st g 58..1927/A 8 102 102 es C 4g... __. feduaia 2\IM-S| 92% . Sep ‘aces 
NY & Pu istconsgug 48.1993|A-0| 83% City 8S cd 10)..--f--- ane POO& StL gu 4345 A___1940/A-O} 101%g 108 [101% Jan ° 100% 101% 
Nor & Mont ist gu g 58_..1916|A-O| ---- ----|---- | ----|----||---- ---- Series Bb guar.......... A-O]| 101%g 103 [10212 Peb ‘1 1031 
Pine Creek guar 68...1932|J-Dj 116 .... 116 Series C guar__._. wan 2 1962IM-N) <--. «--- 106 J’me"1W....9 2... abs 
R W & O con ist ext 58. _1922/A-O joo 10ij000 10412 Series D 4s -------1945|M-N| 93 964) 93 Mech") 93 «(83 
Oswe& R #6 ug Ss_...¢1915|F-A| 100 1 100% Series KE 3}4s guar g....1949/F-A| 80% 91 Apr’ FSR CE 
RW«& Aa stgu g Ss..1918/M-N 1Oltp -- [104 * eu Series F gu 4s g........1953)J-D} 921g ...-| 96% Jan ‘1 lide: deoe 
Rutland ist con g 44s...1941|/J-J| -:-- --- ode Series G 4s guar_....... 1957|M-N| 92% ....) 97aJam 1 pene cone 
Og & L. Cham ist gu4sg1948|J-J| 73 76% ----]] ,C StL & P 16 con g Se......1832 A-O} 1064 ...-|106 J'ne’ ncn cose 
Rut-Canad 1st gu g 4s_.1949|J-J| ---- ---- -.-. || Peo & Pek Un 1st g 6s_....1921/Q-F| ---.-...|108 Feb’ agse eave 
&t Lawr& Adir ist g 5s...1996|J-J| 105 -... joke oa ae 4}4s...... -..-..b1921|M-N| 87 90 | 88 Feb ‘i 
ui sold & Se NaI A 4-0 “age °-7" || Pere enqectte Ret 46.....1888 3-4 cone -5z 3 128 ; SON ae 
ca & Blk Riv  4s..1922|J-J 8 o--. haa guar 4s....... -J| ---. n bide | <atbint 
Lake Shore gold Sife_-sc190 J-D| 8513 85% $4” “Sei;|| Ch & WM 5s___.-------1021|J-D] _..- 83 | 98 Oos’ ae Rese 
Re 2 oe a bain J-D| 8412.-.- 831g 85 |} Flint & PM ¢ és.-...--~19 20/A-O} 951g Sale| 95% 9475 104 
D ture gold 4s_..... iezs -S| 93% Sale 894 931, 1st no----1939|M-N| 731g 76 | 75 Apr 'l 75 90 
25-7F ST nssmausunes 1931 31M-N 92'g Sale 881g 92% Pt ‘Huron f av fe bs. ieee A-O 76% 90 | 798 Apr’l 751g OO0lg 
ka A&G Rist =o 5571088 -J) 105 ... ended ppine Ry 168 0-yr s f 48°37 3-3 6213 65's Mch'1 64ig 654 
Mahon O'! st Se_..1934|J-J} 1051g...|i agp Pi st g 5s_....1940|A-O] 108 ..../108 Apr’ WG 
Pitts & L Erie 2d ¢ 5s._..21928/A-O| 105 -..- -ase en-]] _ 18t¢ Consol gold 5s........1943 4-9 1061g _._ ./11344 Nov'l apap aia 
Pitts McK & Y 1st gu 6s_.1932 J-J| 116tz .... eee ER Ss Oo gen g 4s..-.-1997|J-J| 95 Sale| 95 ry: 92% 96% 
Rye ots 1934|J-J} 114% ...-. ee cael wn n en ennn 1997) J-J| 94g ----| 9412 Feb 1 O4lg O4ly 
hckecs& BV ist g 6s_.1918|J-J| 10112 ...- aaa eal ersey Cont coll g 4.....-1983 A-O| 04% 954) 954 = 6 931g 96 
Michigan Centra: 5s .... 31 "5 ome eoad iis dal ‘Aina City ga ee 8a ------ 1a. } + 93 ro ; “sar, Ws" 
egistered -eeecececenceaaceae 2 eeece eee eeee Banna bad 76%) Mech’ «eee 
Me eetitbtnnandancce 140 d-9 ee a cccl Oe ee ilcitalicece ante ¢ Louis & San Francisco— we 
aE S tet goid 33ga-=- 198M ee eed AB cetera fold  aeaeaats FB ; + saa oe wee it) oe 
st go B.ca | ee ed OO | er ee eececneaes ert lg... "14 ....91 1 
ist gold 3s....-..... M-N} 83'g 85 B3ig 831g]] StL & 8 F RR cons g 4s..1996)J-J| 77ig....| 784 Apr 'l4....9 73ig 79g 
O-year car debenture 43...1929)A-O} 85% 87 83% 87 7 15-20-yr 58........ 1927|M-N| 48ig....| 48 43 P74 
N x Yhic & StL istg 4s..1937|A-O] 95'g 96% 04% 97 certfs of deposit.....|_...| 43ig 49 | 43!2Apr'l@....9 48 55% 
a oe ans tenGl «006 ieee Ritegraser Southw oat Ist g 58....1947|A-Oj 93 -...| 93 Dec 'ld...-9.... .... 
aera -1931/IM-N| 85  86l¢ 841g 87 _ ng g4s.........1951/J-J| 76% Sale| 7 784) 117] 71 -78% 
West Shore ist 4s guar...2361 J-J| 94 Sale Qllg 95 ead ue ciattn ud MGOGEtd | sso upon 80% Mcb'1l]_...9.... .... 
Registered ..........-.- J-J| Ollg Olly] Olig lls 89% 92 KO Hts & M cong 68...1928|\M-\| 112 Sale|112 112 1081, 1121 
N Y Cent Lines eq ee dige idee J-J| 98 ~...|100ig J’ly "11}_.-.|/... . ----|| KO FtS8& M Ry refg 4s.1836|)A-O| 77 Sale| 76% 771 
N Y New Haven & Hartf— Registered ........... BAO) cccc tace] 19091 Micccuesge sone 
Non-cony deben 4s_..... 1955|)J-J| 771, 80 TON Ape 14 75 80i)) KC & MR& B istguSs.1928\A-O| ___...-.| 95 Mch'l4i_....1 05 95 
on-cony 48...........- 56)\M-N/ .... 77 Feb ‘14 76 81 || 3¢L S W istg 4s bd ctfs__. M-N 84% Sale 845, 88 
ony debentures }4s sp esaihedide 1956|J-J| 69 70 70 70% 68 75 26 6 4g tae f Dead ctfs......718 | 75 ..--| 75 Mech'l4..../| 75 75 
ony debenture 6s__.... -1948| J-J| 110 Sale|108% 110 105 1171;|{ Oomsol goa ¢ BE ee tap -Di 72 73% 73 
Me ert Obes ist 48_1954)M-N' .... .._. 99% Nov'12i_...!.... ....% Gray's Ter. ist mug Beriba Se 981g Jan "14]....% O8ig 981s 
MISCELLANEOUS BONDS—Centinued on Next Pace. 
f Gas and Electric Light Gas and Electric Light 
Kings Co EiL & P Ss....-1937/4-O 10414 10412|1041g Apr °14|....|}162 10412]| Pee Gas & OC ist cen g 6s...1943 A-0 11512 1161g|1151g 1151 114 11 
\ Purchase money 68......1997)A-O/}*114l3 ...-j11412 114! Ajlll 1141, Refundi gold Se... -194 10014 Sale’ ioe 19/} 98°; ions 
ble deb 68......1922/M-S/ .... 12453/113!g Apr °14)....|/113!2 11312 pert ee ss. a as ie Gs v9 ae TR 
Aaa 1st con g 48.1939) J-J ig ....| 884 Apr'l4i_...|| 86 89 || Ch G-L & Oke ist gu g 8.1937) J-J| 103 _.__/10312 1]}1007. 10313 
Gas L of St L 1st g 5s.¢1919/Q-F 10153 Sale|101%3 101 8||100 101%}] Con G Co of Ob 1st gu g 581936| J-D| 1014 Sale|1014 1} 9914 101g 
2 efand ext 1st ¢ 5s...... 1934/A-O| 100 100/100 100 1]| 971g 1005 iad Nat Gas& Ol $0- tr 6s °36/M-N} ..-. ---- 93 Mch'l Poin: 
waukee Gas L ist 4s...1927|M-| 90% 91 4|| 881g 91 u Fuel Gas ist gug 1947 -N| 100% 101%g! 10012 Feb ‘14/__..]] 991g 1001, 
‘Newark Con Gas g Os...--1048 J-D 103% ....}101% Jan '14)..../]101% 101% Philadel fa Co conv 5s...1919)F-A| ___. 104 | 95 Sep °13}...-||/.... ... = 
YGELH& Pg5s.....1948) 3-D) 10414 10453/ 104 16}}101% 105 Cony woeee 2-1 922\M- 98 Sale| 97% 5|| 961, 98 
money g 4s..... 1949/F-A 85% 87 | 86% 7|| 83 87 |) Stan Gas & El conys f 6s_.1926) J- 891g 90%) 904 1}; 88 Oly 
LIll ist cons g 58....1995) J- J} .... 10914)1081g Mch'14)..../]106 10812 Syracuse Lighting | 1st g 5s..1951| J-D Ig....|100 M ----||100 1001g 
x nic 4.= letcon 5 Ge 88 F-A/ 100 101%g/101 Feb ‘14j..../|101 101 Syracuse tte tergees 3 Neate 2" B5ig J’mne’1H_.. |... cok 
G& Bien aS Oata & + wee < 20h enamine comeaiee wet FSi ae: Union Rie a4 Piety sarziese Ms 100 ial 100 ye or 22. | 100i, [0014 
ec 8 -$| 100tg ..../10012 Apr "14]_. . .||1001 
Coe tint ret 20; be =-1997 M-n| 03% 04 | 04 04 | 7 02% Ol] Iter & ext Ga... 8 8--103S1M-N| 90° 222| 84 “Now'ld|.-- || ee 
Pac & Lt ist & ref 20- Utica EIL& P Iss g Se. bs..--195 -J| 101 _...]101 Moh’l4}....//101 101 
Ss Internat 8  nalininaae nae 7 90 9212) 90 90 1 90 90 || Utica Gas & E eoenel9S71J-5| 97 ...-1100t, Dec ‘]1)..../|.... .... 
Pat& irene seriog =.= 1930 M-S/ 101 _...|100 Jan '14)_.../]100 100 || Westchester Lug ¢ 5e......1950)J-D} 102% 10514|104% Apr *14|___ 11102% 106% 
* No price Friday; latest bid and asked. « DueJan, Due Feb. «Due May, ¢ DueJune. A DueJuly. @¢ Duc Ost. » Due Mov, # Option sale, 
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Price Week's 8 
a. taht bxenarenl | sm | eet hi) = ie. x, sr882Exonance| § h| 2 
Agri 17 | Lass Sale dea. 1. Week Eading April17 |< Jan. 1. 
aa Ashi|Low Low Highil Wi ow High 
GAs Azan aat g 48...194 4-9 82% Sale| 82% 77 wit Trust Co ctfs....-..- be wena 5653 
& N P istsin 16 Se.--18h 33 operate 104 Oot ‘09}..--//-... .... = 
2 4s iin ..--1950)A-O} ...- -..- 854 Feb '14|....|| 83% 8512 Dos Oh Ext ist g Sa_-.1041|" he sagen 
Ladle, A-O 86 Sale 831g 86 es Moin Diy ist ¢g 4s_.-.1939) J 
samocccncnceetSSQA-O} ---- ----|- Soe po ee Om Diy ist g 3}4s._..--1941 
ent Se.........01040/F-A| 76!2Sale) 75 491) 74% 80 Tol & Oh Diy ist g 4s__--1941 
rm 50-90 ist g Ga. 018 Ss 8 asta ao oon A od. ba" ty "on Fite ome Te Oe Bas os 141 
st ~~019 ¥ -o-- ol Tr Co eases ol 4 
ent 1st con finn 1049 hae 851g -...| 85g "14..--|| 85 85%g]] Columbia Tr Oo ctfs____.---- ---- 13% 
ent & Pen ist ¢ Se..191 4 100% .. ../103%4 Jan ‘13)..--||.... ----]| Col tr ctfs for Cent Tr ctfs ----}---- 91 l4lg 
land gr ext 5s_....1930| J-J| 100% ....|104 Nov'12)....//.... .... 2d ne O54, 3-D] ---- %| % Dec '13)----/].... 22. 
igold Se.........194 3-3 103% _.--|101% Feb '14]....||101& 101%}]_ ‘Trust Co certfs._.-_.--- Fh ig 1 
ae Alek; Ist con Bs..01945,J-J| 103% 105%g|1041, Feb '14)...-//10213 10513 Wash Term! ist gu 3340---194 F-A Sly 84 
2 Car No ist gu ¢ Ga-- 192 J-J| 10214 103%/102 Dee °13)....//.... ... wit ae 4erzenr guar 4 <---1945/F-Al 98 -...}100 Sep "12]_.--/].... .... 
fica ie shes J-J| 101% ~...]101% Oct '13}....||.. lz Trlr] West Maryian et g 45.-21952/4 74% 80 
Sopthera P a ic a ay Oe age Wet NY. Y & Pa ist g Se...1 F 10a 1080 
Beata HEB “Big Saio| 804,” '67 |. 350)| Sete 02. || Wheeltng i gas HSN “-lhioa ia” 
econ sivas oiM- 8 1s il 
40-year Son 2 «5 pomommeniagl 7 “D] 100% Sale}100% 2073110014 103%) WI Wheel Diy i im wah cold Se---1928)3-3 ----ras- “geo 
ac MA leas 9 a 2 ‘0. eae * 
Rect eller TB) ois dia) Ot ape ia ail di” Dit phen ns Ba__-- ied) es 
ar old 3 <-#1u28 J- 2 pr’ 2 year equip  f Sa --- -J} 951g...-| 95% Nov'13)...-/).... .... 
Ort guar 1s¢ gu 48. 54|A-O _.--| 8713 Mch'14/_...|] 85% 871g]] Winston-Salem 8 B ist4s..1960J-J 88 
vere’ P tet Sez 1B3i/M-N] 102% ~---|103 10: 103 Wis O a Gene 0-yr 1st gen as_ 10491 - -J e| 87%, 8B 855, 891g 
pana 1st ngs. 1924 > aie meenan on Apr ‘14}....//101 102% v & term ist 4s ‘S6M-N 88'3 Apr ‘14 86 
ila 5s8__1933/M- ig ----/102 Sep ‘13).---//.... .... 
at grat, Ss Rete 1933/M-N)} 102g ...-/103 ----[]1011g 103 ce ty & Industrial 
He 1st 47 int gu..1937 3 108 1091,/100 ----{}109 109 
ae tquar....1921/A-O| 93% 94 | 94 93% 9512}|4m Ag Chem ist ¢ 5s_____1928|A-O} 1004 Sale |100% 
* div let g 68 193 -N| ---- 10814108 ----[}108 108 |j/4m Cot Oil ext 4}¢s _--91915(Q-F] 99 Sale| 98% 
. te ESS os. 2---187 a io7a_ 107'e --"alt oes 107% am Hidek Liaiate da. ~i010 3 1033 1osgi03. 
organ’s ..1918|/A- ---- 2 alg 6s... r 
Jat gold La GE int Fa-1818 108" -=..|107'4 Mch'14|....||107% 10714]] Amer Ice Secur deb g 6 ~-1925|A-O Sale| 8712 
No of 0 fOa) guar g 5s_-._-- 1938|A-O| 106 ..../112 Feb '07)...-}).... ...- Am Smelt Securities s f 68_1926,F-A| 104% Sale |104% 
Cal ist guar g Sa_-1927|J-J| 1011, 104 |101!2 Mch’14)-..-//1011g 101% Am Spirits Mig @ 68...... -S} 95 99 | 96 
SCF Pac Cal—Gu g 58._1937)M-N| 104 ~---[20i4s Nov '13).....  ccdiin bie 4m Thread 1s col te 4a.....184 OZig O3iqg 03 
o Pae ( Joast 8 1st 4s. 1937 “3 88 .... eit Bop ‘12|...-])... ~ ..--|]4m Tobacco 40-yr g 68__-_1944}A-O} ---- --~-|120% F 
T fet 40 21950/A-O| 84 "87 | 87% Fob '14\----]) Baty Registered ...-.-..--22 OL oo... ose 
sy N é rg told Sen 1043 4-3 on2° go-- 96 Jan ‘14/....1] 96 G _ Semperiel ih desaiesilbsininsde cite F-Aj .... ..--| 098 7 
Bebe RR 1st ref 4s ....1955) J- Sale| 93 9344) 38!) 80% 93% “ieeeiie 198 se “s-= == == o"* ne 
ern— s % - 601, 
\ ist consol ¢ 5s_._______.1994)J-J| 106512 Sale /105!3 110214 106 |] Baidw Loco wv ks ni -N] 104 ..../108 Mch’l 
SARNIA: 1994|J-J| ---- ---- 100 Aug’13)..../)__. . ..--|| Beth Steel ist ext sf 53... 08% Nov! 937% 
: Develop & gen 4s Ser A__1956|A-O "74S Sale| 74% 130173 7614)] 1st & ref Ss guar A_____ -N| 87 Sale| 87 
\ Mob Salo coll g or 71006 “5 ne 19st, Men 1 80% Ren Cent seater 0-year g 58.192 “hl 98 Sale ore pan 
' 8 ‘ie <= 3 bag? oooh jmnaeoe x -<<a8 *2e2 ‘ 
i “Louls div ist gd ae HH J} 85% 73 Mch’14)_...1 8355 g474||Corn Prod Refs fg 5e....1931PM-N| 932 ----| 9842 Mch'l 
Bs iB onan 1848)9 4) Soa Pag ala “a Cuban Anes Sugar cil anaa SLMA-O| -ao S| 88 ABra 
: ae ooe- = coll tr os-- *-:- 
! ye Banv iste de sicaiasdien 1p48 Jb] oone ---- 8214 Feb '12)...-}}__. bs ...- |] Distil Sec Cor cony ist g be 192 A-O} 60 Sale| 60 
' ‘a ad ist g guar 4s..1949|A-O} --.. --- Sh a anit ai ~~~} % 1 du Pont Powder 4}4s_.1936,5-Dj 98'2 87's 87 
} Qol & Greenv ist Ge.-...1916 J| 102 ~._.\i0i% Feb “14)___-||i101% 101%, ]| General 1st 25-yr 6a.1956|J-Dj 88'g 91 | 90 
\ET Va& Ga Div g Ba_--1930|J-J| 104% 105%}104% Apr "14... -//104% 104%]| Gan Electric deb g 3358...1042)0 “Al 7¥ia 7913 
’ Oon ist gold 5s..._._-- N} 1 ----}108 108 105% 108 Debenture 5a__-... 2.2... 104% Sale|104ig 105 
reor li aie 1938/M-8) -... ----|105!g J"ly *12). 22. Ll | Gen Gen'l Motors ist lien 6s._.191 Wig Salejl0l'g 101% 
| in aeadied tek ter 2 77-3 | peepee “r77]"77> 7777] HUI Steel deb 4340___._.._- 881g Sale| 88ig 89 : 
| @a Pac Ry ist ¢ 68......1922|J-J| 108ig..../108% 1 103 1081, Indiang @ Stee! iss 5a____--195 101% 101 08% 1011 | 98% 101% 
| Knox & Ohio ist g 68_.--1925|)J-J| 110 -.--/110!g Jan "14)....1/109 11012 Ing: ist 6s. ....¢193 Oct’ Heaces 22 
or fen « ba 1948 J-Jj| 100 ...- = Nov’ : ioawal Mass ciet:-igibua Int Paper Co 1st con g és..191 ----101 103 
are o45/3-4 Mch'13)_...)_-- -"""}]_ Consol conv s fg 58_.....1935,J-J 78 1 
ene 101 102%, 101 pr °14)____ 11008, 101 jj int 8t Pump ists f 5e_....1920M-S 60 67, 
nib staday oa So 10314 Feb '14)_...11103%, 1031,]] Lackaw Steel ist g 5a.....1923|A-O 9014 97 
Meck ist g 48_...194 N 70% ....| 73 Sep 12....)___ . .--.|| 1st con Se Series A__....1950M-8 70 78! 
5s_...19 Wl acces 1014 Men’ ---f101 1 S-year convertible 5s....191 -8 Q3lg O8lg 
68....1916)M-8| 101% ....j112 Oct ‘06....). 2 ore iigeets & Myers Tobac 78.1944|A-O} 124% 120 12619 
MO a 1921\M-8} 101% ....)103% Nov'12)_...9_ 2 o cocclll - aceorasce eoccncec 1951) F-A | 96% 102 
~~~" 19 26IM-8| 102% -.--|102 Dec'13\_-2-§--7 > TT>7 Loriliard Go (P) 7-22-72 271944|4-O} 119% 12619 
ES ~-1031)M-S8| 103g -...)108 Moh*l3)....9 oo. LL ‘coca os elitgveb tidhedh dvs nae dodinse.o a Hy 0655 
~~ 77 1936)M-N| 103% ..../104'g Feb "14)_._ 1110213 1041, Mexican Petrol Lid cav 66 4 *21 mM Ol 
Dist gu 88.2003) J-J| 104 105ig104 Mich’l4)____111031g 105 ist lien & ref 6s series C__192 I 95 
50-year 58_...1958|A-O} 91! 939 924 Apr ‘14... . 928,}| Nat usm & 6 Stpg ist be.-192 14)...-]] Ollg 9 
Ist cy gu 48._.1924/F-A}. 90 ~..../ 82 J’ne’13..._7___. | Nat Starch 20-yr deb Ss...19 --=-]] 8153 821g 
1st con g 68...1914)J-J| 100% ..../100% 111001, 10035) ayenal Tube et Senn 77198 1001g 
e Internat istg $0.-198 1 4 i6i “l100 +e, pene 1 28% 288 R ies a= ist conv 68.192 97 vate 
s.. a aengl s 
1st con gold 58_..1894-1944|F-A| 106ig 10714/1061g 103% 106g} Plant is sf Se..1921 07% Apr '14)..../| 97 
Sa J-J| 87ig 89 A ----]] 854 90ig)] Inter-ocean P ist sf 5s. 1931j)A 91 
g 58..1930)A 102 1 101% Feb '14)_...11101% 101% =! a «£8 let hey ow tr ba. 193 A-Oj 102% ~~. ~/102% Doo °13)....|/_.. 2 anod 
58.....2000 J-D| 102g 103 |102!g 991g 104 ear 5a 8 fonascore i 91 
c 58..........¢2000|Mch) 20 61 Nov’12).._.3__ SRaj Fun tandard Milling 1 Sar777103 N 8012 Apr "14).... 
g Ss..... 1931\J3-J| .... ----| 90!3 Apr ‘1])....7__ ~. -.._}{ The Texas Co cony deb 68.1931) J- 
TAM OO ey ~ isak. ~193 $-4| i dite Hani er “eos & Paper ist beet 3.3 pecalinaes socal 
s Beoncsceon ad 103% See ttt ys ceesil«nes e228 
: Western Div ist g 58....1935)A- SRE Saleh Bree ne ] U 8 Realty & i cony deb g 58.'24|J-J 83 OI Bim 4 
‘Genera! gold 5s._....... 1935) J- 98 1011,)]U 8 Red & Refg ist --1931/J-J Feb '14)....1) 20 
Kan & pat $ gu g 40...-1890 A-O ----] 8512 87 Rubber 10-yr tr 68.1918) J - 103 1101% 108 
& 2d 20-year 58.......... J-J 14 05% 988,)) U 8 Steel Corp—jcoup ..d19 N 1 
Tol P & a— 4027771017 J-J a a 8 f 10-60-yr Seireg ...d19 N 1 
olS8tL& V e Ben ¢ 3)4s.198 J-J --.- 8lig 82 || Va-Cac Chem ist 15-yr 58.1923) J-D | 91% 98 
tory gold We eke Riba 950;A-O 52 wat Electric ist 5s Dec 1922)J-J 1001, 10214 
tr 4g g Ser A........ ist F-A ----) 49 850 & M sf $s.1931} J-J 89ig 95% 
or Ham & Butt iaais, ~h1946/J-D| 85ig-..-| 855s ----] 851g 10-year coll te notes 5s..1917|A-O 99 
ister & Del ist con g 58.1928) J-D 10014 101% 1011g H1001g 101%, 
1st refund ¢ 48....... 1952)A-O} .... 76 | 76 76 7 Miscellaneous 
Adams Ex coll tr g 4s__....194 8 2 
¥ RR & land grant ¢ 48.1947|J-J| 97% Wate 97% 9 Armour & Co 1st real est4}4s °39) J-D S91g 931g 
enwered .....accocce 1947) J-J) .... 9612 Apr '14/____|| 951g 9612}) Bush ‘Cerminal 1st 4s......1952)A-U 87l3 
20-year BURY Ebi ccocscve 1927\J-J| 91% Sale 91g = O17) 38 934g), Consol 5s -.........-... ; aoe Jj-J 
PE, 2 .ccandoana 2008|M-8| 9412 Sale| 9414 O40) 243 OL 95 Bidgs 5s guar tax ix A-O 88 87 
Ry & Nav :on g 48_.1946/J-D| 9313 Sale| 9 93ig} 24) 91% 94 ||Chino Copper lst conv Gar21921 J-J 166 Apr ’l4/..../150 166 
pos Short Line ist g Gs_.1922|F-A| 110ig 1104/1103 1101 11001g 110% ranby Cons M 8 & P com 6s 6s A’2 N 995g 1051 
ist consol ; 5s......... 1946) J-J| 107% 108 |108 Mch'l4)____/11054108 }jinspir Cons Cop 1st conv6s 19 96% 1 
' Guar refund 4s........ 1929)J-Di 92% Sale| 924g 921 | 80% 94,)}) int Mercan ine 4 ~-1922)A-O | 471g 61 
Utah & Nor gold 58s_....1926)J-J)| 102%, ....)108 May’llj_...§_. a ee in 3 Merten ice ists --1929/F-A 11] 7153 77's 
ist extended 4s...... 19GE= 8) Big CO lease | ceeslece dese ae tana Power Ist 58 A ...1943) J-J 1 93 Q4lg 
(Vora: cons Ss $s Ser A.1955)F-Aj .... .... 93 Apr Ms ort as Oo lst sf44s_...1939)J-J 881g Jan "14/..../| 881g 881, 
Consol 4s Series B_...1957|M-N) ....--..| 93 ee Qaees- ea atin 4s ser 2 ..1966|A-O ‘1 ee 83 83 
Vera Cruz & P 1st gu 44s.1934)J-J| .... 97 | 9 Oct ‘12)___ . ..--}]_. 10-20-yr 5s series 3...... 1932|J-J A, sh ee 
Virginian ist 5s Series A ..1962(M-N| 9013 991g «3899 97% 10012 ot oe sclen lst g 4s...1951|)¥-A 73 
abash ist goia os--.... 1939\m-N| 104 Sale\l03% 104 10153 105 nN jag Falls Pow ist 5s..... 1932) J-J 101g 101'9 
pT See ~-1939|/F-A OT | 96% 97 1 iag Lock & O Pow Ist 58_.1954/M-N 93 
Debenture Series b.....-. C? | ero § we. | Re Pore Ontario Power N F ist 58..1943/ F-A Q15s 95! 
ist lien equip s fd g 5s....1921/M-8)| .... 98 Feb'l4..../ 98 98 |}OntarioT on Ss...1945)a-N ----]] 921g 921g 
ist lien 50-yr g term 4s.. -J| 75 ....| 78 Mch’l4)__..] 78 78 || Pub Serv Corp N J gen 5s..1959,A-O) 2 91 
ist ref and ext g 48...... 1956, J-J| 55% 50lg 614 SevCeneD epee is er ist conv 681921) J-J 10713 117% 
Cent Trust Co ctfs........-|...- ~--- ----| 551g Feb '14)_...|} 60 851; || Sierra & Sa..1 F-A 92% 
Do Stamped......-----2'---0' -----c-2-) 58 Apr'l4l_...f 60 561,4 Wash Water Pow 1 1st 58...1939!/J-J ~= =A 1081g 1083p 























Coal & Iron Telegraph & Telephone 
Bult & Gusg ison sf 60...~= 188 J-D ares 02 92 WAmT & Tel coll @& 48..192 5-3 
* Debenture 5s........-. 926iM-8 80 80 Conv MR iedimceseits - 
Ool F¥ & 1c Cos gen sfg tar *ias F-A| 97 98l¢ 9llg 99 20-yr convertible 434s __.1933)M-8 
| Coil Fuel gen 6s........-. 1V1I9IM-N| 104 ._..|10714 J’me'12)_.../|.... 22. Chicago T hone ist 58..1923|) J-D 
Col indus fot t coll5s gu..1934|/F-A| 75% 76% 76 82 |};Commerciai Cable ist g 4s.2397|Q-J 
Cons Ind Coa! Me ist 5s...1935)J-D} .... 74 73 79 it Registered ............. -J 
Cons Coal of Md ist&ref 5s 1950) J-D 92 89 89 ||Cumb’d T& T ist & gen 58-1937) J-J 
Continental Coal ist g 5s..1952|F-A| 91 ...- 991g 991g Keystone Eelepnone ist 58.1935|J-J 
Gr Riv Coal & O Ist g 6s_.h1919/A-O|*.... 9819/1025, Apr '06/_.../|.... ._.. Metropol Teal& Tel ist s f5s.191 -N 
an& HC & C Iistsfg 58.1951) J-J ogee 93 93l, ag gf Phy ets F-A 
ocah Con Collier ists 58.1957 J-J3] --.. 882 84 884 Y & N J Telephone 5s ¢.19209M-N 
tL Rock Mt& P ist Se...1968 J-J| 77 Tz 77 82 Ny ¥ Telep 1st& een #* 63e0 1939]M-N 
enn Coal gen 5s........- 1951) J-J| 101% ...-. 971g 1031g]] Pac Tel & Tel ist 5s....... ; 
Birm Div ist conscl 6a...1917|/J-J| 102° Sale 1011; 103 ||South Bell Tel& T ists f 5s 1941] J- 
Tenn Div ist g 6s.-..-- @1917|A-O} 101% 103 101 1021¢]] West Union col tr cur $8...193 
Cah C M Co Ist gu g 68..1922)J-D| 101 —.-. 101% 1014]] Fd and real est g 4}48....195 
Victor fuel ist s f 5s_....- 1953 J-% Sane Te PEO GEE Selccccloccs ante Mut Un Tel 1 gu ext 5s....1941)§-N 
Va Iron OsainOoke 1 lst g 5s 1949 O21g 93 921, 95 Northwest Tel gu 4s ¢.19 -J 





































® No price Friday: latest bid and asked. ¢ Due Jan. 4 Due April, ¢ Due May. ¢@ Due June, }DueJuly & Due Aug. o Due Oct. 9 Due Nov. ¢Dus Dec, #2 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. 
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CHICAGO STOCK 
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Range for Previous 
Year (1913). 





Lowest. Highest. 
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Railroads 
Chic City&C Ry ptshc 
60/Chic Rys part cti ““1""-.- 
Chic Rys part 
Chic Rys part a 
Chic Rys pzrt ctf **4"..- 
Kansas City Ry & Lt.100 
bD 100 
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10513 Feb| 111 Sep 
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241, J'nej 30 Jan 
70 «(J'ly 
88 Jan] 102 J'ne 
18 J'nel] 33%, Sep 
5ig J'ne} 8 Sep 
2 J ne 4% Apr 
164 J'ly| 37 Sep 
351g Nov; 383 Oct 
4% Dec] 912 Jan 
25 Sepi 45 Moh 
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Previous 
Jan, We Range for 
Sales ot OCK. s Range ~— share lots. Year 1913. 
‘KS—HIGHEST AND LOWEST SALE PRICES. the BOSTON NOL i —_s Lowest Highest, 
—— Wednesday | Thursday , Friday —, SAONA Lowest. Htohest. : 
A Tuesday April 17 | Shar 
roast apeu 18 April 14 April 15 April 16 Railrocds Fe_106| 95% Apr 16} 9973 Jan 26 vate Oe tole ‘Jan 
96 15|Atch Top & Santa u| 22%dan 15) 101% Feb 10}) 964 Jy | 101% Feb 
* 5%) 95% 95%) W5% 9 oqel, $20 5: Mi cneadend 17) 195 Jan 5j/ 133 De 
+180" 100/008 1009|e100 904|+i00" rook), “La Sale De Apet| Sl peetan BAloaay=-=-406) near if wo ted oll 10 Des | fase 
2 12} 185 185 |*.... 0 80 351) Boston Elevated . - ..- 10U) 155 Jan 2] 179 Fe y7 Jan 
187 187 187 BOT. Sneee 18612 80 8012 80 80's 8 14 Boston & well... Mech 9 55 Jan 12 25 Dec J 
<< 2 80 «681 Last Salej160 Apr’l4) ...... & Maine_...- 106 “3? 2 Jan 27]] 23812 Dec | 290 Jan 
#160 170 |*160 170 — aig “16 Ga | 4212 432 san tear te “doses Re 7 ans a Feb | 7. a Meh. 
"at alse lar Malay ey FPF, a bare [ere Bae Bb 
= “377 ne cone] more ones] “apy aicler® no S8a| peor Piccerennane-| 88 Apris| 60 Jan i ” 45 
F104) 37 “10% ‘Ba. Beli fam FR “Biielary Nov" “13 ...--- Boston sede teas 87 Jan 5] 40 Jan 26 aa Sep | 168 Feb 
eee wane SE, Sa bay ie MOT IG) on nncnt See. inswencas 0} 16 e 107 c 
387° 30 "| 337° “So"| 337° “Bo | 337° “Bo pee a #60 Mar’14 “73 omle'yune oe & Wns ote 10412 Apr 15 ba ea 101s 260 Jan 
soo-- 161 | ---- ~- =| noe ----] eco 105 j¢.... 10 ’ t River_--100| 185 Ja Jan 23]] “gy Dec| 122 Fe 
Sage 108 Fcc Mb |S oa ite so vt aah. at | ydS|BRebbure pret --="100] 180, dan 10] 3 Mchiz/ciis, Aut] (2g Feb 
*185 ---./*185  ___- ° 1] 81 si] 81 ° 122 100}Ga Ry & Elec stmpd- 83 Jan 3| 88% Apr B22 110 Mch 
*80 bs 82 80 68 #120 -|*120 122 |*120 "14 Do Tef......-... -106 7gJan 5) 99 Mch28!} 91] Dec Feb 
1g 1211g/*120 122 |*1 —< ar|’ses 6 | * Sltdiaien: Eee 106) 907% Jai tg Dec | 19% Fe 
Be ae] eae ate [Pate Liew i, oe wihdaiaheare canta) HUE al Nae i" Bec] Fee 
95 8695 11 il ill 11 0 910 60 129} wo_ pref stamped 00 6544Mch 4) 7773Jan 2!) 653 130 Feb 
11 lly I +h ll 601 60 60 591g 5912 ome 6914 3,.693|):. Y N & Har ord.1 105 Jan 17! 112 Feb 6 100 Dec 17612 Feb 
61 1 61 61 "ase e7 66% 67 6712 68% a 6814 "Northern N li_.____ 10 Jan 10) 165 Jan 30/] js9 Dec SIs h 
5 110 bs 152 Jan ‘ ‘ Aug| 33 Me 
86° 110 | 1067 196 |e10" 199 lees 149° /*105 ° 110 208 160 42/Old Colony.-... 222. 22. Mch28} 30 Jan 8!) 35 1621, Jan 
*105 110 | 106 106 |*100 ‘ 160 | 156 157 |*___. 14 Rutland, pref...____ 100 156% Apr 15} 163% Jan 31/| 13915 J'ne rok 
so-=- 155 }*.... 160 |*.... 160 |*_..- Last Salej24 | Apr’l4) ...... Union Pacific.-....~ 160 85 Jan 5}| goigJ'ne] Ole 
Eiuletitt: sbialotton ine | tee 15634] 154% 15434|1 535 = id, Do. prefann.-2~ bul 118 Jan | 190 Feb sli 182 ME eg 
a ig on be oy eR ae) leiso 188 Se Ween nds Ree - 200) TS ans 199 Mebiai| S24 Dec} oie cee 
; * ae | 5, a ‘ vd 5 Mehl: 
Bee Bw, eS, e's, e's S| e fh eres Bo] SraJan #) $3 
Oo 70121 70 76 2 te} 90 Pass 
lg 91 | *90lg 91 901g 90ig 90!g ubiscell-ncous 4714Jan 2) 591;Mch19!} 4; Sep oo jan 
2|Amer Agricul Chem. he 5 3} 971gJau 23)! go1, Dec] gr, 
' 1g} 55 55 | (54% «(55t4) #5412 +h po oa o gaa pad met ie J'ne fiz Jan 
ee | oes se ee es en a ee Se ee ese dee al © gos al ob cs] teagan 
O42 95 3 | 92%, *18i2 19 | 30 io. uae 100 9714 Mehl) 1104 Jan ; Dec | 1174 Feb 
*2ig 3 Si) 10° 19 *181g 1912) 19 19 * 100 255|Amer Sugar Hefin~—~ 00] 108 Mch30) 114 Jan 29|/ 10815 401 Jan 
® 1913} #19 191g 19 9912 100 | 100 a, COE 1 3} 124 Jan 24!) 1104 Dec] 1401g 
1000, 1004; 99% 100 | 99% 100 tee 10) | 10. 110 | 110% 120%| 3,094|Amer Telep & ‘eisg_100 “a tien cas een 1s, Deo) 33 aer 
1Olg 111 | 110% 11}1g) 11013 111% 120% 120%] 120% 120%) 3, American Woolen... 100 4) 83 Jan 26|| 74° May| 83% 
120% 121%] 120% 120%] 120° 120% 110% 120% ad ere oe pref=...----- 100) Soden al of reas Mav| 75 Jen 
8 Ya | 75ie 7a | 7a wal 76 76 7614 ‘ 9/Amoskeng Manufacturing Feb 24] 1004 Feb 11}! 92a, J'ly ‘A 
egee coer! on 76 75\3 76 63 63 *61 65 a a 98 Jan 5 Jan 121, ug 
% ae ons es 203 iS 99 99 99" ™ ‘Jat Gu a W is8L2100 sie — 1. 16% Jan 16 10 jan 19te ous 
99 2 Mika cincies ’ 141g Feb 9 
i "3 | ts | se oe lita iitl ont tae r0nlRane Bones asa---"s 246 Jan 3| 208 Mch all os% ec | 28812 Jan 
oan” 18 | 14 15 /*.... 168i ®1llg 11%) #11 11% 241|Edison Elec itu =* 100 1391gJan 3] 15012 Feb 20]! 339 J’ne Jan 
*11 (11%) *11 «=11%) ii 11 Tatls 144%]  S6alGencral KiectHen Oo} 99i:Jan 2| 102 Jan 23i] 182 faay| jo jan 
ween tas | tan fabel inte Tabs sso 100.| ‘sec ico'| “SalnsoermemtWin Ist pt is 891zJan 2| 94% Feb 17 ge Saar 
je BS a aN mann + Ah i RE J'ne} 220 Se 
100% 1 100% 1007%{*1 - 89% 8934) 8o% 92 309 Seas 2114 Jan 3] 216% Feb 27/| 299 ; 312 Fe 
901, 90lg 90% 92 92 | 92 hie genthales Lino. “100 2te Apr 14 Jan 28) 3 Jan z 
116 44 2 AD 4) ov} 411, Sep 
oss, sat) as, aid M14 214% )¢2144 116, SM icsioed ord v Pow=100 67i3an 19] 70 Jan a0] 30 Des 7013 Deo 
2, Big} 2g 2) hawe WM etes denn 84 Do f.....100) 97 Apr 9| 30 Jan 19 pr ‘an 
261g}*.... 26ig ES, | ee Y Vern wets an 24/} 637, ADr]} 9112 
Si, 68 6813 20 20 | “30 0 jee Ser 100) 86 Menio 141 Feb 21 97" Deo | 180 i 
. oko: oe Fp a te ist Jan 7| 180 Jan 27|| 140 Dec | 1684) Jan 
60 }*.... 135 1914 Mch3 lily «A 
i | tae” tae oe oe aaa ste Odie Jan A 107% Men 9 101 i> ote oy 
* 
Feb 24) 3012 Apr Jan 
1g | *18 18% 106% 10612} 1061; 10612 37 29igJan 20)| 26 2814 
06%| 10614 10612/ 0 | #291 4 M areb 4 J'ne} 2 Jan 
4} 1 10614} 106%, 1 #291, 30 | *29% 3 2 1 April5| : b vee s2 Jan 
— Eve” al fee 284)*-.-- 28, |e... 156% Apr 15) 173, Feb 13// 147 | J’ne} 1 Feb 
Py 30 |*.... 328 2814 *] 183 1 2 AD 567% Jan 8 41igJ’me| 55% 
ly 1 1 ig 18812] 185 160 53% Feb a3 J'ne| 2815 Feb 
1% 5 pe 561g 159g] 15712 15812 den Gl oe ten 2685 J J 
16219] 15914 161%| 15612 5514 5512] 551, 4 Jan 31/| 59 J'ne 
asia eis] Se om] 254 Ben] 26% 28s] Bs Sei a} ,Suegen 3] Sredan 3] gov gael oe Jam 
2812 1 57' 2 8 
801g 5 57% 582 1 1g 109%g 
e110" 110%] 10015 110 | 108% 100%] 100° 100%] 100% 109%) 100% Minin Apri) 2 Jan 22] 1 May| 8 Jam 
1 Adveature Con... 25/270 Jan 7| 300 Meh24 230 Nov) 380 = 
1 1 *1 ly llg a *1 1y : ahbmeek-—_....... see 7 201gJan 3| 27% Apr 17 we see oo len 
285. 285 "|+290" 300 ‘| 200. 200 "at 209 Obl, 27a 26% 27% Oi oola yy ee 2 2b s4izJan & 43a Feb 18 201, J'ne| 42% Sep 
237% 245, 8 *1% 1%) 1%, 1% eee ae 784 Feb 4|/ 62° J'ne ; 
233, 2413] 23% 248 o11 11g] *1ig 18g 41 i ar 630) Allouez............. 71 Jan 9) 784 Fe 1, Deo a Feb 
\ Bee gi al ae ae Alig Alls 20 3m, 402 41, 10,679] Amal soe Soaps 109) 16 Ane 6 ten al epee 51; Sep 
‘T5476, Jol 5! 7312 75, gan fae 72M 16te| sfait tou] “Saslam Zine Lena & tom ss Ste Apr is} seven a] 2eguel | osSee 
gids 76) 75's 75i2 #16%4 16%| 161% 1614 er - a 3,002|Arizona Commercial. 5| 9,490 10| 7% Mich aN Jee 45 Jan 
®1614 16%) 16% 1 4% rtp 4 4%) 4¢0 3° one 3° "135| Bu‘te-Balaklava Cop bs 3ligJan 3| 3753 Feb 14 181, 7 08 721; Jan 
1 & M Ss § 2% 2%! 3a! 35 1g 35%| 6,697|Butte & Sup Cop (Ltd) 62izJan 10) 70' Mch23|| 561s Dec} 555 Jan 
3 3 3 3 34, 341,) 34 34l2 . r Calumet & Arizona... 10 410 Jan ¥| 460 Fev 13}! 388 , San 
83% 3412 ‘ 651g 6612} 66% 67 | 2/800 1 2 9 Feb 4]| 39 J'ne| 18 
341g 3473) 34 341 $ 6714, 6613 67 247 ° 420 44\Calumet & Hecla._.. 25 14 Jan $/} 19 J’ne| 471, Jan 
G71g G8l2| 6712 67%) 665s 16 | 420° 420 | 417 1,|°426 150|Centennial_._....... “p| 38 Jan 9} 4312Feb 4)/ 30, 63 Jan 
“| 416 420 | 415 4 40 40, 20:2 6%) | 150\Centennial._--..-..- 40% Feb 4|| 32 ‘ Deo 
“ie | By Bs esa palreamee concen dan gees ges) ie 
lg 42 41 1 | =e ri16; 13 Jan 4 : 

i a ea ks Be iu 6G] BST Beats Cop sata: 9] Aor 8 TaAape ol teDec| 9 Jan 
mt) a) Rh) a) Oe 204 92°] 12:174|Granby Coaasiidated-100) 73'Jan 8 ivred | $y Qoe| is Ave 
53 4 8 * ec - 1 22 Fe 2 ¢ 
ers 87% Bis 4 + 37 | 36 36° toe is islp 16 876 Flancock « Consolidated 10 ast Fob is] ae Mch24 27% =. i. per 
37-37 | = 36% 161g 17 3 ) Hedley Gold__...... 30Mch24} ip Jan 4 j 

1 17 2 Last Salei3g ‘Apr’l4| ._.__- Feb 20 3 Oct; 17 Jan 
171g 1712) 174 1712 #30 eee ‘ Helveria Cop ----- 3!2Mch31/} 61; Fe ’ 59 Jan 
oe a a -e-- Last Sale| 49 yg | | Pees oc “yee 9% Apr 9 441, J'ne 
35 “o| “0 “ail “Bs 3a) “G0 “as as 45'| 32,4 | 250/Indiane Mining’ ---- 25 1] 8 Jam 14) 2 Monat mn YU) Seis 
4 4lg 4 8 *47ig 4 1 9 D ref_...... 18 Sivn30) 24 Fe ug Nov 
“BBig S5tc] #8512 SOtel 85% BOY oe Royale sees -- 3 ts Mch2s| 524 Jan 20) 2m Jan | 434 Nov 
Ce aN A mt ee apr gssccs Ha] GH MGRGO| UG en tg] & Not] ab Jam 
4% 415 2 2 2 34, 8% ..-s wake Moy adh ooo-e 5} ‘4'sJan 2) 612Fe it Not 1015 Jan 
3% 383} 35s a a ee 7 La Salle Copper. ___- 78} 3 Mchi2| 4 Jan i6l| 3if Nov| sinJan 
*71g 734) #713 _a 4% 4%] 94% 5 es 3% 3 Mason Valley Mines. 2 Mch 7| e44Apr 7 1% Nov| 1514 Jan 
*4% 5 3° gal 03 “Sh os ee 245|Mass Consol..._.... 25) 5 Mch27| ‘9 Jan 23]/ 5 "ne} 261; Jan 
*3 3%| *3 333 03% 4 *3% «4 3% Bit Sig BM Mayflower__._._.._. 25 21% Jan 5| 241,Feb 16|| 204, J'n th Ane 
ey es ns ea eit opal «58 ol | “Salles Copper... $| 80Apr 1] 14 Febisi| “xt il es 
Sit 23s] e24* gait] 93% 23%] Bly 2git "7st Sale| 228 ri4| ichigan.....----.- 25| 42, Jan 5} 46 fo ai a te 19% Jan 
“— 1) @ Ti =i) m4 4 |30, AD ~"960|Mehawk --.__--- ~~ > 25] 14%Jan 8| 16%eb 4|| is a Jen 
ee 4 tg) P4314 4 4312 4312 dated. 5 7 Mchi12 1g J’ne 2 
ae ao eee ‘tie ia) “at “$8 sSoajNerarcadian Copper 28| iJan 1 sizes S| reer] beatae 
a i Be Bete 2 a 6%| — '638| Nipissing Mines_.... 26 Apr 15) 30% Feb a‘ Mas] 2eJen 
“Sc, onl et oul Gt: oll 6% Ot 6° 26°] 9°: 2612] 2,556|North Butte...-_-- = 28] sMch23| “2s Feb 4/| 90 Jne| 34 Jan 
6% 633} 6% 6% 264 27 | 26° 264) 26, Iq} 26% 11s] 186|North Lake....... oo 2B) o0Jan 141 2° Jan 23 ab 8% Jan 
714 2712, 27) 27 11 lls} *1 lig oa ll ll by 100) Ojibway Mining..... 25 2% Mch 30 5% Jan 28 3 Ap 56. Jan 
le 17 1% 17 : ° li,} 1 i ne | ll, eR w--- 25) 13 Feb 4}| 413, J'ne 
eA ee i Ae so] 50 Bory] o4fit 42 "a0 CE pectic Ge---- 28) 73 Mchig! 54 Feb .41/ ¢74 Deo! 107, Jan 
1 1  g0°| 80° 50°) 50° 80°) 80 $08) ea aon] “a70|0Id Dominion Ce---- 17 27} 207 Jan 
°50" si 4 = ony 79 “77 1 et 1 i 1% s70|Pona Dank Coal.... a5 5712 Monao 63 Feb > ai yond 22 fen 
soe som] 59 50°] 219 17%)  $70)Poad Creek Coal... 10} 2213 Ap 
tote 184} 18 18 ane at 50% 59% +e . 59, 59 ay Censol aoe 3 10 i. 8| 40 Feb 25 30 Nov 7 — 
61 61] 61 61 21 21 2053 21 = ag | 21% 21% Ray *s Min 25 ligjan 7| 24Jan 27 1 J’ne 138 jue 
Sen 87 | 361s 3612 36 36 oe 2) SE 1% S| 47 Santa ie Gold & Cop. 10 oh? Mch3s dire al « bal k * Sep 
*3613 1% 1%, “17s $51 *5) Shamnen -.......... 0 Apr A 35 Jan 
2 2 1% 2 5%] 55g BH . 5 te h ttuck-Arlgona—-- 1 .16 Mr 23Feb 9/| 15 Aug 
57s 5% 25 25 25 2 Sha 5 14]| 21 Nov] 401)Jan 
5% «5% 57 25 254) 25 25l2 ®16 .25 eee ee 25% Jan 3| 32 Feb 4%, Feb 
#25 26 | #2512 26 20] 20 20) °- "30° 3o"| — 635\Superier.....-.-.... 25 r 6) 2%Jan 23|| 1% Jam 
oi® atl sie sul os oe = 8 , >” 2% 1.300 Superior & Becton Gop 2 2812 Jan : is" joa 3 oe i 
2 2 321g 3312 3 33 Tamarack.....-.... 25 Mch2 2 Dec 3g Jan 
2. Se a is] Sip Ste Ste 4 | 8S] = 045) Tamarack.....-.... 43Mch 7| (85Mchi9\| .50 } 
34 36h tag 4 | ats ts] Sly Ste C8 06 a 100|Tuolumne Cepper_-. 1| 5° Apr 16 tie gi tol ete 
36 63] #00 05, 00 60] *.50 0 37 i a7 a7 | 2221/0 ssmels Ret & bia $0] “6lJan 9| 49% Feb sii ‘aitacy| “Sn Bee 
*60 . A - 7 aris zis] 472. Arm) 87, 87, | 2.3310 8 Smele Ref & Min. 1% 27 253 Fe s 
Sj 384) 374 38 | B72 STW) 3714 7) 47st Sale|, 747 Ureh-Apex Mining--- 5] fitdan 27) 2 Reb 13) Tu May] 11% Jam 
OMe 2 | ow 699 ee _ ADO le ....-e Jonselida “ce 1 
Hits a ee 10% 1018 1088 10% 1019 Fn i 10% en 491 Utae Daaner Weidcas 10 “2 Jan 10 an Apr 18 *. pL ‘isda 
1 bd 1 1 ictoris _...... oo-e- 4% Fe 
o55i8 i a 1h o 1% ais +d “ x one Wieene monnaccenee 2 ol Ape 18 47% Feb 20 on Rov y= 
1 ‘ 33 31g 4> Woiverine.......... Mch27) 14Jan ¢ 
31g 35g 4 1 , 3 43 43 en, oo eo 25 —=«.70°0) 
as S30 4 60 “38 =00 " 3 an Sale! 70 ae nannas aul Ee rights. 2 Unstamped. ¢2d paid. ww Half paid. 
was ~ 5 + Assessment paid. Soa dividend, & Ex-rights, @ Ex-dividead 
- *Bid and ask 








APR. 18 1914.] 


Boston Bond Record 


1235 










































































= == es 
: 3 
BONDS : 5 Price BONDS Price wees |g 1 Range 
BOSTON STOCK EXCHANGE Friday BOSTON STOCK EXCHANGE Friday Range or Since 
Week Snding April 17 ” &3 April 17 Week Ending April 17 35 April 17 Last Sale 83 Jan. 1 
eesti. S-yr 69.1915]A-01" 101% 1015 100% Mental” [100% 100 
Am Agricul Chem ist 5s__.1928)A-O} __.. -_. General Motors 1st 5-yr 6s. 8 yp | aya 
Am ahiec & Tel -oil tr 48..1928|J-J| 89° Sale| Gt Nor C B & Q coll tr 48..1921/J-J| v7sSale| 9713 97 94% 97%, 
Oonvertibie 4s._....... 1936)M-8/} __.. - 22) B Registered 4s.........- 1921 2-2 967g ..._| 9714 Apr '14)....9 9453 O71, 
2 a poe Se i anil ____ SRS SRapreeepapnass. Houston Elec ist s f gen 58.1925) F-A) ..-.. .---|. SR FAT Eoin 
Am Writ Paper 1stsf 56 g..19198)J-J/ .......- la Falls & Sioux O 1st 7s_..1917|A-O} -.......|117 Apr sac Sas acaba te dhl 
Am Zinc L & 8 deb 6s_..... ~1915|M-N} .......- Kan O Clin & Spr Ist 5s_..1925)A-O} ...- 2, 2 Se Sores 
Atch Top & 8 Fegeng s..1995)A-0/ 9512 96 Kan O Ft Scott & Mem 6s..1928|M-N| 111% -..-/111% 111 108% 112 
Adjustment + 4s__..July 1995/Nov} .... --.- K C FtS & M Ry ref 4s gu.1936|A-O} ....---- 7453 Mch'1 ----] 7453 75% 
tamped ........July 1995/M-N/| ........ Kan OM & B gen 4s....-. 1934iM-8 ---.| 86 Apr'l4#....§ 85 86 
50-year conv 4s....... 1955) J-Dj] ....-..-' Assented income 5s..... 1934/M-8} .... 7 75 Apr ‘l4).... 75 80 
10-year conv 58.......1817)J-D) -.....-- Kan O & M Ry & Br 1st 58.1929);A-O/} .... 9512) 96 M ch’'14j...-§ 96 96% 
Atl Gués W 188 Lines 58.1959) J- J} ......-- Marg Hough & Ont 1st 68..1925|)A-O/} --..---- 115 Se Oe cciwiae saa 
Bos & Corb 1st conv sf 0s..18231M-M Kainiper abi Mass Gas 4s..---...--- 1929) J-J} 97 --.-| 97% 9514 97g 
Boston Elev 3 -yr g 4s..-.. 1935|M-N| 84 Deban 4 4s...---.-- 1931) J-J| 95%Sale} 95% f x 95% 
Boston & Lowell 4s Se ~-1916 a-f date eeu Mich Telephone 1st 5s..... BLS § ee aa mS 987, Mch’14] _. 987g 987, 
ey Maine 4s....-.1944 ;- ‘Bhi weil Miss River Power Ist 58...1951) J-J/ -------- 8314 1 
Oe a 1942)/F-Aj .....-.- New Eng Cotton Yarn 5s..1929|/F-Aj| -.------ 80 : 75 | 
Bur & Mo Riv cons 6s___-- 1918|J-J| 101 ---- New Eng Teleph 5s_.....- 1915|A-O| 100° ----|100 Feb ‘i4/_...]| 99 100 
Butte El & Pow ist 5s... =1981|- dee cackleses OP <i. dstbuccuiabbonuiiia 1932}A-O| 100%,101 [10012 1 . 1001g 101% 
Oedar Rap & Mo Riv ist 781916)M-N| ....... New River (The) conv 58.1934) J-J/ .-....-.- 75 Mch’l4)....] 75 80 
Coat Vermt ist g 4s_..May 1920 Q-F 824, 83 N YN H & H con deb 3 48.1956) J-J| -.-.---- 70 's Mch'1 paid 68 is 75 
GOB & Q Iowa Div ist Ss...1019)A-O} ........ Cony deb 6s__......... hee F Sad Sivitn wee 11133 Mch'14__. 111% 117 
= Div 1st 48......... 1919/4 Oreg Sh Line ist g 6s...... 1922|F-A| --...--- 10953 Jan '14j... 10953 10953 
ver Bxten 4s_.......1922 Pond Creek Coal ist 6s _..1923)J-D} -.-....-/100 107g 
ebraska Bxten 4s...... Puget Sd Elec Ry 1st 5s___.1932/F-A| ---...-- 8s J cutie 
&6 W of 48..........19 Repub Valley ist sf 6s__..1919)J-J/ ---..--- 108 Jae ‘1U....8. ce nce - 
Div 3s...-...-. 1 Savannah Elec 1st cons $8..1952) J-J| ---.---- 70 ONS “Ue .... ack onan 
Ohic Jet Ry & Yds 5s..1915 Seattie Elec 1st g 58....... 1930) F-A] 101ig_._./1014 Apr'l14)..._4100 101%, 
Coll @ 48.1940 Shannon-Ariz 1st 68 g...-- 1919|M-N| 95 95 95 92 95 
Oh Milw & 8t P Dub D 6s_.192 Terre Haute Elec g 5s._... 1929) J-J} ...----| 97 Apr ‘U7}..--f.... ~~. 
Oh M & 8t ts V div 66..1920|)J-J Torri m ist g 5s....... 1918|/M-$/| 100 ..../100 ch'14.... 100 100 
& No Miehb ist gu 5s...1931 Union Pac RR & Id gr g 48.1947) J-J| -----.-- 9712 Mch'14j....]) 971g 97la 
azWwM Se..... 20-year conv 48_........1927) J-J| ~.----.- 9013 Mch’14_._.§ 9012 901g 
& Mont cons 4s_..1920) J- United Frul t gen s f4}ga_--1923 i: 96's said 93% o, 
@ ist Ss__.... ure 4}43........ ~ b 
Bank ( ls &. 1924 U 8 Steel Co 10-60-yr 58 Apri063|BM-N| 10213103 {103 Apr *14.--- 1007 103 
* Ri rt jn ~ == 1926 w nd Street ~--1915|/F-Aj ---.---- Feb'14....7 98 99 
et R y 4 ist 46. ...1946/A-O Di ianmentemminaee 191 8] ..-.-...| 99% Feb'1 ----8 997% 99% 
: Boa lst sf 5e...104 Gold debenture 4s...... 1916}M-N| .... .-.-. 9853 Jan ‘144... 985g 985, 
Prem Eh & Mo Vist soz 1933|/5-0 wee Poieph &Tel Ba1932] 9-4 wiz. 68] ome eg a di “O08 
t o V ist 68..1933/A eo em, og eevee 2 
at 66__..... 19 Wisconsin Cent ist gen 48..1949/ J-J! ....-...- } Peb 'r4....§...- -- oo 
NOTE.—Buyer pays acerued interest in addition te the purvhase price for all Boston bonds. * No price Friday; latest bid and asked. ‘i Fiat prices. 





= 


——2 





Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 

































































































































































SHARE PRICES—NOT PER CENTUM PRICES ACTIVE STOCXS Range fer Previows 
of the wr at Range Since Jan. 1 Year (1913) 
Monday Twesday Wednesday | Thursday Friday Week or Bonds ean 
Apra 11 Apra 13 Apri 14 Apr 15 Apri 16 Apri 17 | Shares Stocks see below) Lowest | Highest Lvwest Highest 
10413 10413/* 104% 1041g 10419/*104 105 1041, 1041 145||Con G. Beit mee 100] 103 Feb 14] 108 Jan 26) 101 J’ne| 120 Jan : 
wane AGSg! 1046¥g 104'9/7104 100 | .... «..-- as ow. 

11113 |*iii._ 111%g LA11%g] 112 112 | 111% 112 |*111 ‘ 11215 206 Do pref ...... 00] 109 Jan 114 Mch10j] 101 J*ne| 120% Jan . 
@14ig _...| *14lg ..--] 141g 1419) *14 -...| 14 14] 14 14 820|| Houston Oil tr ctfs...100] 131g Jan 3] 191g Feb 2) 12%, 251g Nov 
ey Ye Ee ee cage BBG Do tr ctfs.100| 56 Apr 60 Jan 19} 56iJ'ly| 68 Jan. 
6 Mae 2 ee ee Se. WEE Eo cccs ones 125 125 |*124 125 61||Northern tral.... 50] 115 Jan 22) 127 Apr 8 10613Dec| 123 Apr 
cc aa ee OE 3 eee | Air ---100] 17% Jan Feb 141g J‘ne| 21 Jan 
CE cant NY See, eel. A ete. Geel ee 3) Rae 46 Jan 551g Feb 9] 4ligJ'ly | 4012 Sep 
26% 261g] 26% 261g) 26% 26%) 26 26%) 261g 26%| 261g 2612] 1,868||United Ry & Electric. 50| 241, Jan Mch 6} 23 Jan Apr 

Philadelphia 
a anne etal, onnaiel erican Cement... ee 2 F 3 
*3713 714 55 erican Railways... 50} 87 Apr 16 87 J’ne| 2491¢ Feb 
48% 48% 4813 3.413 Cambria Steel_...... 50! 47% Jan 41 Jne| 53% Jan. 
ce aaa wae aie 1llg] ......||Eleetric Co of America 10) 11 Jan 15 lly J’ly | 121g Jan i 
Sil, Bit, 50%s| 1,053,|/Elec 8 Ba -100; 4612 Jan 4213 J’ne| 544 Jan 
89 39 38%) 610|\Gen t.-......100] 3613 Jan 33 J’ne| 42% Feb 
781g 7814] 78g)  420|! Do pref__----- 00] 474% Jan 70% J’ne| 78 May 
*1l% 12 12 11 240]; Keystone Telephone. 50| 11 Jan 9% J’ne| 131g May. 
21 | *20ig 21 | *20 20%) *20 20%) .....- © Superior --100} 31 Jan 21 3113 Jan. 
81 81 80% 517|\Leh O & Nav trctfs.. 50| 80 Apr 16 81 J’ne| 9313 Jan 
72 «672 72 701g) 1,185 Valley__...__ 50| 6713 Apr 17 70%, J’ne Jan 
18g 18% 18 17 195 Valley Transit 50) 17% Apr 15% J Mch 
Se al “ss ot 2 388llremoinatis ca"-= $0) 22S Ja0 Bz bes| amen 
1, ‘en panera an 
040% 41% aii °40%q 4i 163||Philadel Co (Pittsb)._ 50] 39 Jan sf" Jae Jan 
261g 2615 25% 25%) 2,788||Philadel Klect]_. 25] 25% Apr 16 $2012 J'ne Deo 
164 17 14% 1 9,367||Phila R T vottrctfs.. 50) 1413 Apr 16 1g Nov Jan 
821 8214] 814 8154] ,117||Reading...._.____... 50| 8lig Mch 12 76% J’ne Dee 
6%~ 6 Oh 613) —-853|/T ining... 1) 6 Mch 4 J'ly| 7% Deo ; 
*43ig 4312 43%, 42% 43 | 38,926||/Union on...... 50} 42 Mch27 41% Nov} 5iigJan i 
83'g 8312 83 83g 83%) 1,068||United Gas Impt.... 50) 82% Jan 80% J’ne| lis Feb 
me a — —___—___—__-.- ] 
PHILADELPHIA Bt anf PHILADELPHIA Bia as || PHILADELPHIA | Bid an || BALTIMORE Bid | ae 
Inactive Stocks Bonds Ph & Read 2d 58 1933 A-O} ..../..../iCoal & O Ry ist 58'19A-O} 92 | 94 
eeown oat MIMnssa Prices are all “and Ex Imp M 4s 1947.A Bly Coal rae 1st 58°20 F-A/| 98 | 001g 
American M Lae, | 1 E Terminal 5s g 1941 e----/113 Col & Grnv ist 6s 1916 J-J| 102 |... 
Asaer Rys pref....... 101133103 Alt & LV Elec 4}40'33F-A/ ..../..../|P W & B col tr 4s ‘21. «<--|....#Oonsol Gas Ss 1939..J-D) 1 “ape 
Cambria aa ae Ce Gas & Elee 5s 07. F-A Read Trae jst 6s °33_.J-J| ----|--.-] Gen 43 954.....4 08 
Central Coal & Ooke--100) -...|.... 1917...__A-O ----||Mooh Ry & Lcon $s’ sitios Wooo ES BAe 35 SJ sa 
Preferred.....-.... canclocesna 1st ef be '60 J-J parish-Am Ir 68 '27..J-J| 10119102 Coal 58 1950..J-D| 391 
Consol Trac of N J-.-10 anne AEBrew istés'21 J 8vso'd Gas & El 68°26 J-Dj ...| 92 Fair & Ol Tr ist 58 '38 A-O| 101 |101% 
Harwood Electric....1 pbadleda eh 8'tl 1998. om i1st5s’28 J-J) ..../....Ga & Ala ist con 5s 45 J-J| 1 1 : 
Huntington & B T.... 50) ..../..../Ch Ok &G 5s 1919 J-J i gen 9-3-3 ~---|----||Ge@ Oar&N ist 58g '29 J-J| 103 |1 
Pref ladda acons cmnhite WE N J ist 5s ‘33 vn Rys tr 4s ‘49 _J-J| 76 | #€° ||Georgia P 1st 68 1922__J3-J) 108 |.... 
Insurance Co of N A-. 10 Del Co Rys tr ctfs 48°49) nited Rys Inv ist coll tr Ga So & Fla ist 50 '45_J-J| 108%|_.__ 
Inter 8m Pow & Chem 50] ...-|.... ec Ss 1946__ ef 6s 1926.._.... M-N| .,,-/..../G-B-S Brew 3-4s '51.M 2% ; 
Kentucky Securities..100) ---.-.}.- ay he Peoples Tr tr elsbach sf 5s 1930..J-D| 8% Houston O div ctfe__F-A/ ....) 78 ; 
Keystone Telep, iy 5 ‘ac & H ist 5s °40 Wi-B G&E con 5s '55 ----|-...}|Knoxv Trae ist 58 '28 A. 1 neem 
Keystone Watch Case 100| ..../.__.||Gen t 5s 1916.M-8 York Rys ist 5s 1937.J-D} .... aconlty&Lt ist 58'53J-J| 96 | 98 
Lit Brothers......... 10 18 Harw Elec ist 6s 1942 M-8 Md Elec Ry ist 50'31 A-O] 9812) 90 
Little Schuylkill..... 50] 57 |..--/|Interstate 4s 1943___F-A) BALTIMORE Memphis 8t ist 5s '45_J 05 | 96 
Minohill & Schuyl H_- 50] 59 Ken 5e°51F- I onon V Trac 5s '42 J-D| .._./_... 
Nat Gas Kloc Lt & P22100| 85 |....| Keystone Tol bs 1038.-J Atlan =100] 1281q____|IMt Ver Cot Duck ist 5s_.| “32 | 33 
Preferred ......._- 100] 82 |-_-_Lake Su ine 58°24 O jCaaton Co..........100| 150 |_..-UNptN & O P ist 6s'38M-N| 97 | 981g 
North Pennsylvania... 50| 92 |.---||Lehigh Nav 4s '24_Q-F) Consolidation Ooal.--100| 93 | 64 ||N & A Term! 5s '20__M-S| 92 | 94 
Pennsy receipts $30 .}| ----|-..-} Cons4sin ctfs wii Georgia Sou & Fla....1 25 |....||Nor&Port Tr 1st 5s'36 J-D| 8712) 88 
Pennsylvania Sait.... 50) 10312)1041siiLeh V © ist 5s g 1933_J-J ig preferred....... 1 88 Norf Ry & L 5s'49..M-N| 97 | 98 
sh Steel_..100) -...|....||Leh V ext 4s 1st 1948_J-D 2 ‘erred.......1 78 |....North Gent 4348 1925 A-O} 101 |.... 
MITOG ......--- 00] 64 | 67 Consol 6s 1923....J- G-. B ebneod lq Series A 5s 1926..._J-J| 106 |.... 
Phila Co (Pitts) 56% prf 50) 38 | 40 Consol 4}4s 1923.._J- Bon Series B 5s 1926__.- ae 
6% cumulative 4319) 44 Annuity 6s........ J- are ‘ait “and Pitt Un Trac 5s 1097..J-J| ..../.... 
Phila German & Norris 50} ..../... Gen cons 48 Ly app & | 4 0d Poto Val ist 5s 1941.._J-J| 103 |... 
Traction....... 8014; 80%||Lek V ‘Tran com 4s '85 J- Balt City 3i¢4s8 1930... Sav Fla & West 5s 34 A-O/ 104 /|.... 
Railways Generai__-_ 10} 8%&-..-|| istseries A 4s 1935_M 4s 198-1906. Vi 99 b Air L 4s 1950...A-O] 851 
Belmont Dev 7lq, 7%] 1st series B 58 19385 M-8 Ss 1916..........M-Nj 10 Seab & Roan 5s 1926_.J-J| 104 |.... 
ited Cos of N J....100 --..||MarketStE! 1st 4s '55M-N Anacostia mSsA-O} 99 |. South Bound ist 5s. ef 
nited Pitts 50} ....|.--.||Nat P serB 5s ‘19 J-J Ati O’st cony deb 4s_M-N 944,||0 El LecP ist 4s'20 92% 93 
Ry & Power..100) ....|....//New Oon Gas 58 1948_J-D/ ..../..../|aul L(Ct)ctfs 5s J-D Un Ry & El ist 48°49 M 834) 831g 
cerasccae 100} ....)....||N ¥ Ph & No 1st 4038 J-J/ _.../.... 4s 1925._.._J-J ncome 4s 1949...J-Dj 64's)... 
Warwick Iron & Steel. 1 1012} 10%} Income 4s 1939...M-Nj _.../....|/|B 8 P & C 1st 443'53 B-A Funding 5s 1986._J- rsd 
Wash‘ton-Va Ry (new) 100] _.__/ 45 ||P Steel ist 58 °17.M-Nj ..../...- Trac 1st 5s '29.M-N Conv notes 5s 1914 J-J 150 sone 
__ SRO 1 ---.| 70 ||Peeple’s Tr tr ctfs 48.194 ni. e Balt Div 5s 1942J-D Va Mid 3d ser 6s '16.M-Sj 101 |....! 
w Yenc 100} 87 | 39 ||P Co ist&coll tr 5s'49M-8| 161 |10119|Oemt Ry cons 5s ‘32. M-N ser 3-4-Gs 1921 M-#) 103 |..<.} 
West Jersey & Sea Sh. 5 511g] & coll tr 58°51 M-N 91 Ext & Imp 5s 1932 M series Se 1926... M-8) 108 |... 
Westmoreland Coal... 50] 6012 Phil Elec gold tr ctfs.A 02 |102%9|/Chas City Ry ist 5s'2. J-J| 1 Va (State) 8s new 32_J-J| . Pe aaah 
Wilkes Gas & Elec..--100) ....|.._- ctfs 48 1949... 814} 81iz/Chas Ry G & El 5s ‘0M d debt 2-88 1991 eos 
York Railway....... 5 Pé& vie M os 20.A-O} 1034).._./||City & Sub ist 5s 1922 J- 1t_O con Ge 1914. 100 |..ce 
Preferred ......... 50! 321 Gen M 4s g 1920.._A-O} ____|____|/City2:Sub (Was) ist 5s 48) Wil & Weld 5s 1935... 106 a! 























_*Bid and usked; no sales on this day. sEx-dividend. § $15 paid. # $1714 paid. 


1221, paid, 








1286 THE CHRONICLE (Vou. xcvitt. 






























































































































































































































——— = 
: Tel ’ Be Bia 
Volume of Business at Stock Exchanges _|| Taistrsph.an4 Tetephone! Ba | ast |Itndust and Miscell—(Com) M6 |i 
. taaent Oe Tai Ye es He 105 laser itegemmeen m 106 ai? 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE . a NY)... 05 ||Amer Typefounders com .100 
: mplire & Bay State Tel_1 60 | 70 Preferred ..........- 96 
DAILY, WEEKLY AND YEARLY. Franklin aS <s  e - — is > 1939 SSS : ee 
2 mer ng Paper.... 
Stocks, Ratiread, 112 |115 |, Barney & Smith Car com 1 10 | 16 
Week ending | £¢., State U. &. 60 Preferred .........-. 40 | 60 
Apru 17 1914. Shares, , Par Value. | Bonds. Bonds. | Bonds. 88 1° lesz 
300 85 ) i le 
oss oeaare ae #308 500 oa Regret Deraus’s One “somiDo] 112 113% 
* * * ' * ° WU ewww ne "s Cond Milk com. 
534, 47.117,510' 2,454,500] 146, $26,500 ee 100 107 
209, 26,501,325 1,990, 848, 10,500 British Col Copper Co-.... Sg) 1% 
420 35,700,050 1,898, 485, onniae Brown Shoe com....... 52 
406,082} 36,464,700 1,735,000 412,000) ...... ferred ...........100 1g] 96 
| ¢ Butterick Co__._. aan 28 
Total _..... _-au--! 2,082,155: $179,028,285 $10,977,500! $2,108,500' $37,000 Casualty Co of America. +4 
a Week endtng Aprit 17. Jan. 1 t Apri 17. City Investing Ce...... 4 raf 
"ae 1914 1913 1914. 1913. ¢ Clafiln (HB) Gecom.-109 70 | 72 
. Oe . | ¢ lst preferred......- a0 a 4 
Stacks—No. shaves...| 2,982,156 1.438, 25,568,314| 28,256,942 pos ovetareed.. ..— 400), 

Par value......... |$1T9,028, RY! $2,253,377,914 $3,643,557 200 Gnas, Peabed ody a¢ = Hat 
Bank om — 8, D $235, ¢ Continental Car com... 2. P 
Government beude... $21, $305,000 $327,000 Preferred ........... 

eS SEE. gin 396, 21,137, 6,020,500 ¢ Crucible Steel cem_... 14%} .... 
RR. and misc. bends__| 20,977 10,924,000] 229,884,500] 174,052,000 ee i eo 

Total beeds.......' $13,123,000 $11,341,000'  $251,826,500| — $180,399,500 daPon ont(RL) de Nem Fow 130 |133 

DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA Emersoa-Braatingham _- 33 3 

EXCHANGES. Preferred ........... 7% 
Empire steel & [rea com a --| ® 
es Philadelphia. e Fosees i Min & Smelt -4 =" 
apa 1916, bmg — ‘Gravee. | = ¢ General. Chemical 62m_100| ---~}471 
e Preferred a pee ia in 
Saturday ........... $20,100; 2,036 4,891] $38,400 Goldfield Censoi M --.. .1¢ 
Menday ......----- 47,100, 2,361| 1,1 39,900 & Hostentenk We als 
Teeeday -......-- 24! 6,502' 15,903] 49,500 STS es-25 2S 
} panne Tigoo| 11°62 10;e08| 120/300 roads vnena2z100) 78 | 80 
Friday..-...c0ccese 80,100! 7,013] — 75,000 || © “ie & Alton com.....1 w--<----=100) 78 | 00 
| : e Preferred peeeeeer Havana Tobacce Co.... 4 LB 
eee ns--sosncere SITS $163,100’ _ 30,122] _ 61,6541 $458,800 5 eee | 1st ¢ 58 June 1 1923..3-D|/ 64 |.... 
Colo South com..... ones-J Miliin) 
e lst RAPSDTS 4 let Ge 1922_.__...___- 99 (10 
Inaetive and Unlisted Securities oo4 pment Hebeken Land & improve / 
¢ Dul 88 & Ati com....1 ist 6s Nov 1930___.. 100 |.... 
All bend prices are nuw “and interest” except where marked ‘f” 2. ea Hocking Val Products..100) _4 
= er eN Y Chie & St L com..1! lst g 66 1961_........3-J} 39 
Street Railways—(Con.) preferred....... é Ingersoll-Rand cem...100| 110 |.... 
@24 preferred........1 é Preferred _......._. 100} 92 j.... 
Northern Scourities Stubs__ Intercontin Rub com...100 7 5 
Pitts Bess & Lake Erie...50 Internat Banking Co....100| 95 /1008 
LAAT: SER 50 International Nickel....100| 120 |122 
¢ Railroad Securities Co— EE dead SO, 1071q/ 1081g 
Ill C otk tr etfs Ser A._..- International Sait... ._1¢ 3| 4 
West Pac ist 5s 1933..M-S Ist g 50 1951__.....-A 51 
Oli ver me 110 |120 
Antigio-Ameriean Of] new lst 6s 1948___...____J- 109 |110 
Atlantic Refining....... Internat Smeit & Refg..160| 106 /110 
meer Co.....100} 285 |300 ||Kelly Springfield Tire .. 60 | &8 
Onsen ery Sons 00 655 |665 Dosaooe , 4s 19% a mI 1 
iJ nture 43 1951...A 
Colonial Oli RS eA 100} 100 |115 |\¢ Lackawanna Steel _...1 30 | 33! 
Contineatal Ofi_...... -100) 225 [235 Monotype... 83 | 
Crescent Line Co...50| *50 | 55 |,Lawyers’ Mtge Ce...___ 192 |196 
Line.-100} 50 Lehigh Val Coal -~"60| 175 |185 | 
Eureka Pipe Co...100] 258 |263 ||Manhattan cones 40 | 60 
Ol! com..1 165 {170 i.) Sesh. 99 (103 
Preferred ........ ---100 135 {140 ||Manhattan Transit...... % 1) 
Indiana yby Co....50}*138 |143 ||/Mortgage Bond Co.....100| 97 {103 
National -----25| *38 | 40 [je National Surety ...... 100} 180 |185 
New York Transit Co...100) 265 (275 ||¢ New York Air Brake..100| 62 | 65 
Northern Pipe Line Co..100) 110 |115 {|e New York Dock com..100| §& | 20 
Ohio Ol Co 25 ¢ Preferred _....._._- sooo] Sj 
N Y Mtge & Security .-_ 145 |150 | 
N Y Title Ins Co asask Te 
N Ig) Big 
60 “. 
he ahtitheneiabanill 4 
dedi alleen 2'2]} 38 
75 | 77 
fuliiken Go. 2 Se: 
Stand Oil of Kentucky..100| 265 |275 || ¢ 1st preferred._...._ 88%| 99° 
Stand Oil of --100| 370 |390 ||Pittsburgh Brewing..__.. 50} *10%4| 101g 
Stand Oil of N J (eld)..100/1350 |____|| Preferred ........._.- *25 | 26 
Stand Oil of N J......- 1 outan ee 
Stamdard Oil subsidiaries...|*950 |___.||Pope Mfg Co com.....- ace 
Standard Oil of N Y....100) 213 [216 || Preferred _.......... 12 
Standard Oli of Ohio...100 99 |103 
Swaa & Fiach .........100) 190 |200 ||Produocers Olj__......_. 180 oe 
2 Union Tank Line Co....100 105 |ii2~ 
Ist 445 July 1941__.F-A oS Wakiiveee ie seneecietall 1 ferred 00 r+ 9 
Steinway 1s* 6s 1922....J-3| 100 |103 4 esex & Hudson Gas....100| 132 |135 || Waters-Pterce Oil_.....10013200 2 — : 4 
aed & El Bergen Oo....100) 89 | 92 . Tebacco Stocks nal ae reeznmocne i in A 
Other Ctttes. "t West Pow Ss 1946_. Stock Exchange I. erred 
Buff 8t Ry lst con 5s a 101121108 § Hudson County on tee A 4 , cee com ~-_ Preferred -....-.--..- 100} 10512) 1061g 
Com'w'ith Pow Ry & L.1 601g] Indiana Lighting Co....100} 39 | 40 Preferred ........--- 00 - bet 

Preferred ........... 100] 28012] 81 || 4s 1958 opt ..-.-... v-a| 70 | 71 || amer Machine & #dy_.100 x lst 
¢Cenn Ry & Ltg com...100, 60 | 63 [Indianapolis Gas... 60] 100 British-American Tobac 5: 

¢ Preferred .......... 0o; 62 | 70 lst g 58 1958........ A-@| 838 | 92° New stock : Sta dard tonnes aa2-2 100} 310 |325 
¢ Detroit United Ry....100} ...-| 70 [Jackson Gas és g 1987_-A-O| 9712/100 || Conley Foll............100| 27 Preferred oe latt 
Federal Light & Trac.-.100| 20 | 23 fleLaciedeGasL (StLouis)100| 96 | 98 || Helme (Geo W) com.2100| 160 |165 ||Steware Warner Specdo"r es A be 

Preferred ........... 100] 69 | 72 | ¢ Preferred... __- 100] 95%4|__ ‘¢Peulicnea "1 55 | 58 
eHavana Elec Ry L & P100| 277 | 81 ||Madison Gas 6s 1036.-A-O| 100 |i06” || Johmeon Tin Woll&betal 100| 125 "175 |\Suistercee & Song cca 100} 98 1100 

é Preferred .......... 100} 287 | 92 ||Narragan (Prov) Ki Co. 50) *88 | 93 MacAndrews & Forbes... 100 ngs 92 | 931g 
@ Loulsy Bt 58 1030...... J-5| 103 | 80314) Newark Gas 60 Apr ‘44.Q-J) 122 |194 Porto-ican-Amer Tob. 95 1100 

New Ori Rys& Licom.i00| ....|-..-||Newark Comsol Gas....-100| 4 | 97 nolds (R J) Tobaceo_.100 S6ia} 1OFe 
.@ Preferred .......... 100} .._.| 66 ||NoHudL H & P Se 1988A-0| 95 Fobass Peotucts enn 100 Stk Els list 
¥ State Rysoom_---100| 68 | 72 }}Pacifie Gas & E com....100| 3814| 8013 ws he, fis 

or Ohio Tr & Lt eom-100| 59 | 62 || Preferred _...__.--_- 100] 811g] 82is || ¢ United Cigar Mire com 100 new. | 8 
Pub Serv Cyrp of N J—8ee | Stk E}x list Pat & Pas Gas & Elee...100) 88 92 ¢ Preferred 100 Preered 1 1g ay 

Tr ctis 6% perpetual_...| 10412] 105%|/St Joseph Gas 58 1037__.J-J| 85 | 92 || United Cigar Steres eom.100 erred - == =< = 1 a1 8 | 

No Jer St ist 4a 1948M-N| 78 | 80 |/Standard Gas & 1 (Dai) 0) 8 | 9 ¢ Preferred 100} 98 | 98 

ns Tract « — 1 Preferred ....... ety e Bruton Co... 

Ist 6s 1933........ J-D| 1021s] 10319] United Riestrie of N3—— “| 5%] 90% || ¢ Weyman-Bruton Co...108 ace ty ~~~ +00 100; 190 |200 
New'k Pass Ry 6s 80-J-3| 10412}... _]|_ Ist g 40 1949... J-D] 81%: sag ton laae 
markt rags 20) Hs |---| ea ong ami Sas-iod "| | Kedeseaeacccaoens| > |) 06 Find. my | 

egeeees esse none seobecel 68 | 70 

C Hob & Pat 40°49 M-N| 77 | 781g) Utah Securities Corp... 100 ~-ceneennaal0O} 80 | 35 
Se J Gas Bi & Trac...100) 123 |128 6% notes Sep 1522344815 HA ima ate Ist g 58 1919........ J 00 | 05 

Gu ¢ 6s 1953_..... 99 |100 |) Western Power com.... 100) 151) 17 ee 
Ne Hud Co Ry Sa 1928 J-3| 10112/103 || Preferred _......-__- 100] 55 | 58 Preterred 50 +4 

Rxt Se 1924__.__. M-N _..-|| Western States Gas & i— American Book....----100 71° 

. Pe ay on @e 1931..3-Dj 110 |...) Ist & ref g da 1941 op_J-B| 87 | 92 || American Brass........100 

( Bo 1914 aoe 100 ececa Ferry Companies American Chisie com...100 113 11dlg 
| Rapwbiie Ry 4 =.100, 16 | is NY & ER Perry stock..100| 10 | 18 Preferred as 113 |1 14% 
SoS sage 100, 7O | 72 f ist Se 1922... | M-M| 40 | 46 || American Muxpress.....100 40 ‘ 
Teunesese Ry LAP com. 16'4| 17 [NY & Hob be May '46_.5-D| 99 Am Graphephone com... 100 4 

Preferred ......... --100, 71 | 72 | Hob Fy Ist 5s 1946__m-N| 103 |-~~~ || ~ Preterred ~" 100 0% 
Toledo Tract L & P-.--1 14 | 17 [NY & NJ be 1946_..... 5-3) 98 |-""" || american Hardware... 1 
_Proterred.........-.--100) -...| 50 [10th & 384 Ste Ferry....100| 18 | 30° || Amer Malting 6s 1914..J-B| “99% 165 j-<00 | 
Trent P & Ht és 1948... O4 |... 1st mtge Se 1919.....J-B] 40 Press Assoc’ } 

Unies steek.--_- 26 | $2 || Am ateet a 1835 4-0 
lst Se 1920... saw! 97 1100 || “Denes \ 
‘share, 6 And acorued dividend, > Basis. & Listed en Stock Ex e f c 
- ries, &@ Ex-div. y Ex-rghtse. + Includes ali new stock dividends ane soawapuens ary’ Lay by EAE - Be | 


'_ New stock, 
be found ons provpding page, 2 Ex-800% stee) dividend. tom Stock Exchange but (nirequently dealt im; record of saiés | 
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—* Juvestment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the es earnings of every STEAM railroad from which regular weekly or monthly return 
ean be obtained. ‘The first two mns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 

, Statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 
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Lalesi Gross Earnings. Jusy 1 to Latest Date. Laies! Uross Larnings. July 1 to Laks Date 
“OADS, Week or | Curreni | Previous| Current | Previous ROADS. Weex or | Current | Previous| Current | Presious 
Month. ¥e:'r. Year. Year. Year. Month. Year. Year. Year. Year 
AND koe Wane. [March 319,912| 348.3 ' 5 oe! 103 . 
or East..|/March..... _ . +316, 3,080,719; 2,941,012 || N O Mobile & Chic..|/February....| 163,206 191,025) 1,503,912) 1,67 
Ala & Vick a we---- 144,940! 165,264) 1.436.905 1,428,989 || N Y NH & Hartf__| February- _!4,510,302 1990-739 44,556,335 Peettezts 
Vicks Shrey & Pac/March...._- 155.713) 158,420, 1,408,959; 1,324,/67 || N Y Ont & West___|February__ 014 665,671) 6,075,060) 6,420,730 
Ann Arbor__.____. 4th wkMar ’ 61,7¢J;_ 1,755,172) 1,720,170 || N Y Susq & West__|Pebruary..| 272,302 298.465) 2,603.477| 2,482,650 
Ateh ‘lopeka & 8 Fe|ebruary -|7,885,940)9,047 304 74,332,735|79,974,553 |' Norfolk thern__/February....| 323, 341 2,790,371) 2, 13. i, 
Atlanta birm & Ati|Peoruary || 272,741) 250,491| 2,393,218] 2,182,604 || Nor/olk & Wesera_}*e wuary--}3,017,255: 3, 411,632)29,835,621129,374, 
Atlantic Coast Line|February- -/3.325,247|3,360,451/23 894,67 1|23,594,040 || Northern Pacific.__|ebruary -|4,221,760 1,611,320 47.720, 549) 49,567 
Chariest & W Carj#coruary -| 157,415) 164,534) 1,408,061] 1,261,970 || Nortiwestern Pac_|February._| 208,342 230,605) 2,503,993 fans 53 
Hend & St L)February -| 100,4 97,45 916,107} $28,923 || Pacific Coast Co....|February..... 468,832, 572,1 5.032.412! 5,362,142 
@ Baltimore & Ohio-|February ~|6,336.317|7,362.870'66,286,442168,216,212 || Pennsylvania RR -|February__| 12043179 13718462: 121780270) 120987633 
& O Ch Ter KR February- 100,228; 121,040} 1,121,172) 1.203.286 alt Ches & Atl__|February-__ 15,122 14,735 249.400 a5 234 
Bangor & Aroostook/february _| 248,508) 200,680) 2,345,834] 2,915,214 Cu uberiland Vall.|February..| 262.452 287,502) 2.343.834/ 2, a. 9 
mer & L Erie. February__ 59,026 5,888,344! 5,869,522 Lonz Island_._..}February..| 685,973) 677,147) 8,300,193) 7.6 + 
Birmingaam South_|February — 79,510) 105,154 84/,474 800,384 Maryi'd Del & Va} February-- 516; 8,634 110,838 110,1 
Boston & Maine- - -/February-_|3,011,491|3,496.714/31,868,453/32,886,119 || N Y Phila & Norf|February_-| 239,693 267,813) 2,528,228) 2,411, 
Buff Roch & Pitts..|2d wk Apr| 165,087| 209,102] 8,998,560) 8,647,193 Northern Central|February_.| 832,741'1,012,995 8.887 497 $.393 366 
Buffalo & re. --- February._| 17/,655| 197:357| 1,602,824] 1.636.446 Phila Balt & Wash} February- -_/|1,405,105 1,507,012! 13,810,810) 13,919 
Canadian Nort -|ist wk Apr} 371,000} 392,600 18,164,700)17,230,200 W Jersey & Seash/February..| 311,374 340,583} 4,408,539] 4,404,709 
Canadian Pacific _. Ist wk Apr/2,237,000) 2,623,000) 102331551) 106541483 || Pennsylvania Co_-_-_|February--_/3,636,830 49327,191'42.490,231/44,820,240 
Centrai of Georgia. february -|1,150,169)1,099,354| 9,¥3z,0/5| 9,571,937 Grand ip a Ind|February..| 357,764 382,846! 3,774, 3,753 
Central of New Jer_|February -/2,102,439)/2,414,845/21,174,293) 21,982,363 Pitts C C & St L_|February-_|2,821,826 3,432,218 29,176,992 30,612,291 
Cent New England.|February..| 246,585) 255,197| 2,484,350) 2,480,846 Vandalia....... February__| 806,833; 870,712) 7,834,506! 7,749,815 
Centrat Vermont_-|Peoruary -| 245,921] 283,323| 2.681.150] 2,799,555 || Total Lines— Pa 
Ches & Ghio Lines_|24d wk Apr] 687,893] 501,945/28,727,937/27,5 11,483 East Pitts & E_|February__| 16514983 18734921'171602771/| 171736513 
Chicago ton....jlst wk Apr| 234,614) 273,225 11,332,484/12,001,570 West Pitts & E} February-_/|7,795,226 9,186,451/84,916,463/ 88.498, 
Chic Gurl & Quincy! eoruary -|6,422,599!7 ,035,295|64 497,935) 55,372,143 || _ All East & West_| February-_|24310209 27921373 256519236) 260235 
f Chic & East Ill___|February-__]/1,227,028/ 1,330,429) 10,987,149 11,098,702 || Pere Marquette___/February__|1,103,371 1,244,568 11,191,001/11,909, 
ae Great West..|lst wk Apr) 252,940) 218,901/11,132,387)10,831,917 || Reading Co— ; 
hic Ind & Louisv..jist wk Apr} 119,839) 120,762! 5,371,738) 5,256,399 Phila & Reading_|February-_|3,295,109 4,040,873'32,713,873|34,921,297 
Chic Milw & St P_||February__|6,144,423 6,564,392 62,404,195 64,359,302 || Coal & Iron ('o__|February__|2,461,062 2,887,265'21,398,132|29,664,1 
Chic MU& Vugs] | Total both cos___| February _-_/5,756.171 6,928,138 54,112,005' 64,585, 
eChic & North West| February _|/6,226,499 6.655.606 58 ,980,697| 58,808,202 || Rich Fred & Potom|February -- an .aeo 241,684) 1,857,477) 1,859,722 
eChic StPaul M & O|February -}1,278,832)1, ,054! 12,549,008) 11,879,838 || Rio Grande Junc__iJanuary -- 65,421 76,18 667,118 : 
Chic Terre H & 8S E/February -| 181,256) 141,823) 1,503,024] 1,341,886 || Rio Grande South__);]st wk Apr 8,725; 10,600 512,014 ’ 
Cin Ham & Dayton|February -} 632,952| 749,326) 6,756,062| 7,088,545 || Rock Island Lines__} February-_|4,718.483)5,196 444 46 ,536,657/|48,316,117 
Colorado Midland_|February_-| 105,571; 108,489) 1,244,685! 1,361,110 || Rutland__..__.__. February .| 233,560) 239,248) 2,535,988) 2,593,742 
b Colorado & South/Ist.wk Apr| 218.172! 252,188'10,581,900) 11,860,862 || 8t Jos & Grand Isi_|F ary..| 113,109 00,419} 1,105,057) 1,079,799 
Cornwall .....-... February_. 13.104) © 19.626) °123.589| (161,533 || St L Iron Mt & Sou| February __|2,495,398/2,691,743/22,776,641/23,301 387 
Cornwall & Leban’n|February--' 19:620/ 35,950! _206.333' _ 283,300" 8t L Rocky Mt & P|February__! 186,213 (606 1,665,155' 1,488,748 
Cuba Raiiroad ....|February..) 488,121) 465,147| 3,139,875, 2,874,421 ) St Louis & San Fran} February- _)3,273,353 3,463,750)31,251.5) 31,458,842 
Delaware & Hudson|#edruary _}1,425,991/1,944,913 15,598.487| 16,333,154 St Louis Southw....j/lst wk Apr| 227,000 7,000' 10,347 ,687|10,576,513 
Del Lack & West__|February._/2,512,256| 2,896.01 1/26,833.574 27,485,176 || San Ped LA & S L_|¥ebruary__| 744,746) 797,570) 6,912,822] 6,818,163 
Denv & Rio Grande|jist wk Apr} 380,000) 420,600 18,346,025 19,260,388 Seaboard Air Line__|1st wk Apr} 621,126 ,249| 19,622,305) 18,969,871 
Western Pacific__|1lst wk Apr} 91,600) 134,800) 4,767,792| 4.747.389 || Southern Pacific__:|February ~/9,850,724/ 10453543/93,670,217/96,571,344 
Denver & Salt Lake| ist wk Apr 22,365 16,758 905,280] 889,273 || Southern Railway_-_/|Ist wk Apr/1,372,722/1,292,434/54,471,263!53 411,437 
Detroit Tol & Iront|/February - 60,051] 120,430) 1,010,953) 1,170,356 Mobile & Ohio._j1st wk Apr} 220,550} 187,403) 9,935,257! 9,436,504 
Detroit & Mackinac/Ist wk Apr| 25,742) 22,627) 924,856) 937,486 Oin N O & Tex P\Ist wk Apr} 198,159) 82,546 § 288.045 7,982,801 
nae Iron Range_-_}February.-| 117,971} 108,087) 4,971,772 4.755. Ala Great South../1st wk Apr 84,370 74,358) 4,213,910) 3,995,350 
uluth So Sh & Atljist wk 61,013 60,377| 2,673.726| 2, ,067 Georgia Sou & Fla} 1st wk Apr 45,903 48,799) 2,042,051) 2,013,114 
Elgin Joliet & East |Kebruary -| 751,082|1,016,915| 7,824,341] 8.756.098 Spek Ecetl & Seattle|February _| 307,347) 337,107) 3,361,851] 3,634,527 
Fl aso & Sou West/February..| 709,401) 743,916) 5,882,489) 5,731,914 enn Ala & Georgia| ist wk Apr 2,704 2,931 71,706 104,927 
_ BR pease February. _|3,990,169 4.006.883 40,965, 42,261,584 || Tennessee Central - February. 122,485} 130;791| 1,142,364) 1,114,839 
Florida East Coast.jFebruary..| 618,565 .934| 3,188,311] 3,083,183 || Texas & Pacific____j1st wk Apr) 298,704) 297,398) 14,908,919)14,472,952 
Fonda Johns & Glov|February -| 61,831| 67,239} 653,358} 657,576 || Tidewater & West_|February_-_ 6,113 a 56,230 70.212 
Georgia Railroad__|February..| 255,231] 255,814] 2,303,962} 2,085,814 || Toledo Peor & West) ist wk Apr 17,087 16,862) 1,025,241] 1,076,264 
Grand Trunk Pac__|4th wkMar} 152,681! 129,113) 5,437,874) -.-----..- Toledo St L & West|lst wk Apr +04 964! 3,571,800 rete ty 
Grand Trunk Syst../1st wk Apr 1.041 39011, 4,125/42,195,563 42,249,509 || Union Pacific Syst_| February -_|5,909,571/6,474,882)/64,294,796)|64,793,39 
\ Grand Trk West..|4th wkMar| 196,281; 191,960) 5,372,622) 5,461,859 || Virginia & So West_|February..| 137,365] 145,116) 1,308,411) 1,189,382 
‘ Det Gr H & Milw/4th wkMar 61 '839| wll 1 806.062 1,858,785 || Virginian _....____ February -| 388,999) 573,197) 4,536,718] 4,053,823 
- Canada Atlantic../4th wkMar 967 2.115) 1,747,641) 1,811,759 || Wabash __.__.____ March  .-.|2,486,084/2,439,766'23,129,256/24,074,428 
Great North System|March  _-|5,161,646/5,475,696|58, 177 ,046|58,766,649 || Western Maryland_|February._| 567,910) 576,896) 5,541,807) 5,018,335 
Gulf & Ship Island.|February_-| 135,520) 174,894] 1,379,811] 1.379,829 || Wheel & Lake Erie.|March....| 717,553) 464,031) 6,228,750) 5,945,375 
ocking Valley_...|February .| 372,150) 497,615) 5,109,879] 5,207,394 || Wrightsv & Tennille|February - +794 26,188} 251,552 212,055 
ois Central__..|March ___|5,839,12615,259.856/50,955,418/49,213,374 || Yazoo & Miss Vall_|March ~-..}1,016,753/1,039,608} 9,955,581] 8,523,798 
Internat & Grt Nor|lst wk Apr} 141,000) 156. 8,058,000] 9,130,451 
a Interoceanic Mex..|Ist wk Apr} 201,831| 179,884! 7 5G? 027 6,786,476 
anawha & Mich__|February - 92,482, 233,319) 2,159,579) 2,200,792 Various Fiscal Years. Period. 
Biot e Wee tag: |fonrany.-|, (ares), Satgrsl (aun ei] C401 tm 
ew ng. e -- . ’ . . , . 
igh Valley.-_--- webeeary ~|2,312,385/3,071,329) 26 ,270,293)\29,010,622 || Delaware & Hudson-_-____.--.-- Jan to 
an_|February-- 37, 135, 1,163,168] 1,119,928 || N_Y Central & Hudson River_e_|Jan to 
3 Louisville & Nash/1st wk Apr|1,085,830] 991,930/46,976,677/45,859,093 Boston & aneer ai ia a Jan to 29 936 
Macon & arch...... 17,141; 16,321 124,329} _ 127,562 Lake Shore & Michigan South|Jan to 
Maine Central_-_-__- February..| 813,5: 824,670) 7,763,666 7.883. 49 Lake Erie & Western_n_-.... Jan to 301 
Maryland & Penna_|Fe' -| _ 31,49 34.040} 354,756 7 2 Chicago Indiana & Southern.|Jan 1 to 
a Mexican Railways'3d wk Mar} 211,400) 189,300' 7,118,300] 6,291,800 Michigan Central.......... Jan to 5 736 
Mineral Range..._|Ist wk Apr; 12,165) 17,929, _ 329,499 $57 218 Cleve Cin Chic & St Louts__.|Jan to 5 
a — & ge: om a lst wk Apr| 186,741) 180,359) 7 vabigena 7,709,783 ee Korean «.- beret = = Be ait 3 i aoe 
owa ai noe 1302, d 
Minn 8tP&SSM.. 2,709| 622,216 '23,307,000\24,784,022 New Y oS 8t Louis|Jan to +847 ,825| 2,145,327 
Mississippi Central _| F: ¢ .326| 699,573) 693,954 Toledo & Wal. ccs an 1 to 717, +379 
u Mo Kan & Texas.. 506,158} 517,671/25,230,091/25.778. Total all lines. _.......... an to 39,872, 46 271 
Missouri -—- 1,018,000 ,000 ry +057 wt ’ F ennsyl 22s eeeece an to +632 867 ‘ 10.480 
Nashv Chatt & St L 1,010,693) 1,100,271| 8,635,987 9 Baltimore © & Atlantic.jJan 1 to 32,221 081 
a Nat Rys of Mex.t. 597,248| 861,997|28,283,776|47,460, Cumberland Valley......... Jan 1 to 533,941 7,703 
Nevada-Cla-Oregon 8,603 6,655} 282,066 15, Long Island.........-..... Jan 1 to 468,755} 1.404.669 
New Orl Great Nor. 141,011) 156,634) 1,27 780 1, 335 Maryland Delaw & V: ..\Jan 1 to 14,502 17,501 
C & Hud Riv 6,307 ,879)7 048.757 $5.47 ,100'65,215, N Y Philadel & ‘olk.|Jan to 508,464 1.346 
Boston & Albany 1,081 ,625/1,202,583)11 | 695) 11 44 Northern Central........... Jan 1 to 824,605} 2,061 
Lake Shore & M 3,599, 4,638 644/36 ,481,924/38,755. | ney pals & Washington... .|Jan to 972,7 3,142, 
n Lake Erie od 7.875 384.531 0,067 4.138 69 est Jersey & Seashore.-... Jan to 649 ,4 00,291 
Chic Ind & Sou 311'319), 352610} 2°931 939) 2.950.746 || Pennsylvania Company. -—----- an I to 777-503) 9 
Mich Central 2,287 ,187/2,681 »138,077 th Grand ds ----|9an to 773.384 x 
aad A i St L 2,413 ,077|2,949,517/ 24,741,188) 25,911,464 See Cin Chic & St Louis... jan } 4 108 oe rf | 
Sroctangsl Nore 92,103 99-451 1,020,31 998,1 Total lines—East Jan to .170,191/38,828,412 
Pitts & Erie 1,233 ,39 1-455. 7| 12,001 ,502/13,149, —West Pitts & E to .729 468) 19,638,579 
Y Chic & St L. $29 79)1,027,651) 8.065, 644,291 lines E & W.. } to +899 660 58.408 
‘ol & Cent. 9,076} 395.671) 3,905,325) 3,763 Rio G Junction. ......../D to 139 170, 
Tot all lines abo 18923 22316382) 19303677711 2479 li Ru BDO oy <i ps Gs to 494 i 608, 
* Weekly Summaries. Deer *Monthly Summaries. 
Mileage. Cur. Yr. Pri ? 
qe week Jan June.......230,074 a1 243 
week Feb J 084 203, 
#4 week Feb . 92 2 . 
week Feb O07 
4th week Feb ¢ 
week Mar 
week Mor 
week Mar 
week Apr 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnigns for the first week 

































of April. The table covers 38 roads and shows 0.23% de- 
crease in the aggregate under the same week last year. 
First week of April. 1914. 1913. Increase.| Decrease. 
$ 

Alabama Great Southern. -_-___-_ 84,370 74,358 W019) e255 
Buffalo Rochester & Pittsburgh 152,031 8 ees 57,071 
Canadian Northern__.________ 371,000 eS 21,6 
Canadian Pacific__......_.._- 2,237,000; 2,623,000} ------ 386,00) 
Chespaeake & Ohio___________ 385,22 26.895) 358,334) —-----.- 
Chicago & Alton_____________ 234,614 pk. ess 38,611 
Chicago Great Western. _____- 252,940 18,901 34,039} ..-. == 
Chicago Ind & Louisville. _____ 119,839 i) * ) F 923 
‘Cinc New Or! & Texas Pacific__ 198,159 Sa.neo, 116,613) ~~. ..< 
Colorado & Southern___.__._- 218,172 _ ie 34,016 
Denver & Rio Grande________- Se0\G00: 420,600] ....-- 40,600 

Western Pacific__.......-.- 91,600 a. ese 20 
Denver & Salt Lake_________- 22,365 16,758 BR ~ éscace 
Detroit & Mackinac_________- 25,742 22,627) 3.115) ..-.<- 
Duluth South Shore & Atl____- 61,013 60,377) Gon. accuds 
Georgia Southern & Florida____ 45,903 oe. 2,896 
Grand Trunk of Canada- --_-- R 

Grand Trunk Western_-_-_-_- 1,041,360! 1,024,125) iene 

Detroit Gr Hav & Milw 

Canada Atilantic_____.___- 
Internat & Great Northern_-_-_- 141,009 0.) 15,000 
Louisville & Nashville_____-__- 1,085,839) 991,939 93,900] oanmdn 
Peepers Weenee. ...<-......... 12,165 ei | a. 5,764 
Minneapolis & St Louis_____- 186,741 180,359) S.G88! <scace 

Gi j 
Minneapolis St Paul & S 8 M_- 552,709 622,216, ------ 69,507 
Missouri Kansas & Texas___-__-_ 506,158 oe sas 11,513 
Bateeour Pactic. ............. 1,918,000) 1,087,900) ___--.- 69,000 
DE ecco 220,559! 187,403 AT ye ares 
Nevada-California-Oregon__--_-_ 8,603) 6,655 1,043; ...... 
Rio Grande Southern______--- 8,726 OF) _—_——a 1,874 
St Louis Southwestern______-- 227,000 oe  __—- = 10,000 
Seaboard Air Line. _.......... 621,125 695,249 ee 
Southern Railway------------ 1,372.722; 1,292,434 See acces 
Tennessee Alabama & Georgia__ 2,794! | eae 227 
ys le, eee 298 ,704! 297 ,398 1 306 Pe 
Toledo Peoria & Western. _-____ 17,087; 16,862 Ba0|  s2ns2 
Toledo St Louis & Western__--- 81,041) 79,964 ) cj ee ee 

a (We oa 12,582,203 12,611,264, 778,741, 807,802 
INGS GUCTORSS (0.20 90) 5~~---54-] <cocenae tT gakemae~ > cadeen 29,061 
Mexican rds. (not incl. in total)’ — | : 
Interocenaic of Mexico.___ __-_- 201,831 179,884: 21,947 eee 
National Railways of Mexico-- 597,248 S61,907' ...... 264,749 





Net Earnings Monthly to Latest Dates.—/n our ‘‘Rail- 
ty Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the ‘‘Chronicle’’, we give the February figures of 
earnings of all steam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the February results for all the 
separate companies. 

In the following we give all statements that have come in 
the present week covering a later or a different period from 
that to which the issue of the ‘“‘Railway Earnings’ Section 
is devoted. We also add the returns of the industrial com- 
panies received this week. 














Gross Earnings Net Earnings 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 $ $ $ 
Bellefonte Central b__..Mar 7,660 7,211 1,755 2,336 
Jan 1 to Mar 31...... 21,208 19,885 3,545 4,741 
Tol Peor & Western b.._Mar_ 103,007 101,796 1,846 10,426 
July 1.to Mar 31-..---. 1,008,154 1,059,404 46,673 214,150 
Wheeling & Lake Erie b Mar = 717,553 464,031 259,332 26,742 
July 1 to Mar 31...... 6,228,750 5,945,375 1,984,729 1,830,180 


INDUSTRIAL COMPANIES. 
Gross Earnings ——wNet Earnings-—— 








Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
$ $ bi 
Amer Power & Lt a_..-Feb 546,745 485,308 251,172 214,882 
Mar 1 to Feb 28-_---_-- 5,992,955 5,404,321 2,756,597 2,404,482 


Amer Tel & Tel and assoc cos— 

Jan-1 to Feb 28....-.- 36,476,470 34,425,357 
Amer Tel & Tel Co— 

Jan 1 to Mar 31 


9,807,133 9,802,062 


11,564,003 11,216,243 10,232,431 9,997,740 


Cities Service Co..._._..Mar 348,447 136,523 337 ,138 130,644 
Jan 1 to Mar 31..-.-.-.- 1,154,465 457,021 1,130,539 439,867 
Dayton Power & Light_.-Mar 77,677 37 523 16,725 def6,477 
Jan 1 to Mar 31_.---- 246,242 181,730 104,103 88.120 
Detroit Edison a_-_--_--! far 546,741 463,137 231,733 202,598 
Jan 1 to Mar 31------ 1,703,402 1,431,128 758,922 658 ,263 
Keystone Telephone a--Mar = 108,386 103,450 53,975 49,885 
Jan 1 to Mar 31------ 323,644 310,363 163/112 152/011 
New Eng Pow Cos a.--Mar 96,816 53,826 67,561 33,705 
Pacific Gas & Electric. ..Feb I 442,538 1,347,296 734,413 603,187 
Jan 1 to Feb 28-.----- 3,035,285 2,794,711 1,546,802 1,239,091 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ 
Bellefonte Central___--.Mar 235 240 1,520 2,096 
Jan 1 to Mar 31.....- 705 720 2,840 4,022 
Toledo Peor & West__..Mar 25,894 24,243 zrdef20,048 zdef3,808 
July 1 to Mar 31...-... 227 ,208 218,421zdef135,877 245,218 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
- Current Previous Current Previous 
Companies. a . a ; Year. Year. 
$ 


Amer Tel & Tel and assoc cos— 
Jan 1 to Feb 28 2,984,156 2,749,241 


Amer Tel & Tel Co— 


6,822,977 7,052,821 


Jan 1 to Mar 31------ 2,048,669 1,811,630 8,184,762 8,186,109 
Cities Service Co- ---__-- Mat a tenes 307,971 130,644 
Jan 1 to Mar 31------ 87,500 9,994 1,043,038 429,873 
Keystone Telephone_---_Mar 25,128 25,159 28,847 24,726 
Jan 1 to Mar 31------ 78,348 75,937 84,764 76,074 
New Eng Pow Cos. --.- Mar 29,455 22,082 38,105 11,623 


x After allowing for other income received. 





EXPRESS COMPANIES. 


— 






















—Month of December— i 1 to Dec. 31— 
1913. 1912. 1913. 1912. 

Western Express Co.— $ 3. $ 
Gross reosigts from o tion 118,251 134,212 684,230 747,830 
Express privileges—Dr-____-_ 65,612 71,288 374,479 391,535 
Total operating revenues_ 52,639 62,923 309,751 356,295 
Total operating expenses____ 52,133 +774 309,397 290,011 
Net operating revenue___-_ 505 8,149 354 66,283 
One-twelfth of annual taxes_ 705 1,610 4,628 4,661 
Operating income-___-____-_ Loss199 6,538 Loss4,274 60,622 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 



















































Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current Previous| Current Previous 
Month. Year. Year. ear. Year. 
$ $ $ $ 
American Rys Co_../February _| 382,145 368,187 811,995 773,278 
Atlantic Shore_____- March ...} 23,195 25,674 64,027 68,0. 
cAur Elgin & Chic Ry|February _| 127,623 123,383 273,107 263,961 
Bangor Ry & Electric|February _| 57,347 54,385) 121,034 113,178 
Baton Rouge Elec Co|February -| 13,748 11,835) 28,768 25,26 
Belt LRyCorp(NYC) January ._| 64,786 70.582 64.786 70.5 
Berkshire Street Ry_|February__| 67,87 33 668 143,438 136,172 
Brazilian Trac, L & P/February _|1882,417 1,821715, 3,899.947| 3,734,670 
Brock & Plym St Ry .|February . 5,786 6,849 13,119 14,7 
Bklyn Rap Tran Syst) December |2092,454 2005,538 24,901,949) 24,353,298 
Cape Breton Elec Co February _-| 25,285 26,141 55,083 57,9 
Chattanooga Ry & Lt|February _| 88,664 88.878 187.897) 184,511 
Cleve Painesv & East|/February _| 24.812 24.548 626) 52,64 
Cleve Southw & Col.| February -| 82.929 81,277; 176,981] 172,820 
Columbua (Ga) El CoiFebruary _-! 53,510 45,690 109,495 ss 
Com'th Pow,Ry&Lt.|February _|@256,180! 114,143: @537,252 182,449 
Coney [sl'd & Bklyn_|December | 116,016) 111,529 1,668,761. 1,590,039 
Connecticut Co____- |February._| 535,364) 538,739, 1,127,188, 1,130,198 
Consum Pow (Mich)-|February -| 293,677 265,840 611.745 564.389 
Cumb Co (Me) P & L'February__| 168,456) 157,324 352,965 329,911 
Dallas Electric Co___|February _-| 183,066) 163,242 384,13 334,057 
Detroit United Lines|Ist wk Apr, 213,893) 228,227) 2,899,407, 3,079,584 
D DEB & Bat (rec). January --| 46,839 48,477 46,839 48.477 
Duluth-Superior Trac February _ 93,514, 86,030 196,424 179,386 
East St Louis & Sub_| January __,| 231,944) 213,628 231,944 213,628 
El Paso Electric Co__|February -| 89.664) (75,298) 182.377 156,220 
42d St M & St N Ave January __| 166,457 153,831 166.457 153,831 
Galv-Houston El Co_|February _| 175,051) 158.773. 372.327 328.388 
Grand Rapids Ry Co February__| 96,747) 93,550 199,332 198,113 
Harrisburg Railways) March - 79,016} 77,972| 231,249} 220,948 
Havana EI Ry.L& P' | 

Railway Dept_..-;Wk Apr 12} 53,132; 52,268 800,075 789,142 
Honolulu Rapid Tran) 

Se. 3. ae | November 50.425, 48.420 562,978 §12,387 
Houghton Co Tr Co_|February _-| 20,946 22,111) 43.083 46,490 
bHudson & Manhat... February ... 451,276, 438,487) | 938,331) _ 913,387 
IWinois Traction.._.|¥ebruary -| 644.909) 615,177) 1,351,988 1,283,011 
Interboro Rap Tran_/| February -|2768,498|/2600.261) 5.702.368) 5,503,605 
Jacksonville Trac Co.|February -| 56,778) 49,555) 119,323) 99.378 
Key West Electric___|February -| 11,110) 11.751) 22,296) 23.69 
Lake Shore Elec Ry..|February ... 90,021) 89,200. 195,510, 190,192 
Lehigh Valley Transit|February -)| 120,212) 114,165) 48.877) 240,032 
Lewis Aug & Waterv February -| 39,554) 41,349) 84,853 86,301 
Long [sland Electric_| December 16,745| 15,411) 245,152) 229,900 
Louisville Railway__|January -.| 258,614) 260.390 258.613 60.3 
Milw El! Ry & Lt Co_!February -!| 501,267) 465.508 1,029,922 986,718 
Milw Lt, Ht & Tr Co|February _| 110,509) 95,462 228,849 191,911 
Monongahela Val Tr) February’_| 69,891; 65,748 148,307 134,384 
Nashville Ry & Light December | 197,893, 189,038 2,207,245 2,074,990 
N Y City Interboro- -/January as) Gene 46,915 53,178 6.9 
N Y & Long Island_-|December | 31,230) 28.819 412,657' 391,999 
N Y & North Shore. . | December | 12.755) 11.771 164.283, 154,22 
N Y & Queens Co__-|December | 108,787) 104,607) 1,385,391; 1,331.3 
New York Railways_|February -| 951.832,1046.502 2,117,690) 2,207,315 
N Y Westchest & Bos'February_._| 25.708 21,075 55,016 43,944 
N Y & Stamford Ry-|February__| 19,731) 20,684 42,319 44,106 
Northam Easton & W|/December | 15.210) 14.520, 188.879 183,366 
Nor Ohio Trac & Lt_| February -| 248.006) 222,570) 518,966 460,036 
North Texas Elec Lt-| February -, 155,976) 142,784 329,069 299,831 
Northw Pennsylv By | january --| 25.166) 25.730 25.166 25.730 
Ocean Electric (L 1)_|December | 5,559, 5,426) 154,109, 142,020 
Paducah Tr & Lt Co_|February _| 26,244) 24.372 51,914 51,03 
Pensacola Electric Co|February -! 22,287; 22,506) 45,988) 48,823 
Phila Rap Trans Co_| February -|1779,009 1775.158 3.785.532) 3,777.22: 
Port(Ore)RyL&PCo- | February_-_| 538,236, 530,071) 1,120,846 1,083 
Portland (Me) RR_-_|February__| 64,123) 64,487 136,282 135.9 
Puget Sound Tr, L& P February.-| 691,464) 655,734! 1,445,499! 1,357.: 
Republic Ry & Light) February .| 234.971) 228,413 492.949) 472.7! 
Rhode Island Co___-_ | February_-| 358,331; 360,273, 762.393, 763, 
StJoseph (Mo)Ry Lt } | | 

Heat & Power Co_.|March -_-| 106,168 103,806 323,635 306, 
Santiago El Lt & Tr.|March.---| 37,928) 37,713! 111,613) 114,1: 
Savannah Electric Co|/February -| 66,454 62,404 139,115 139, 
Second Avenue (rec)-|December | 79,336) 82,922) 1,042,628) 989,206 
Southern Boulevard.|January --| 17,228 14.081 17,228) 14,081 
Tampa Electric Co__|February -| 80,357! 62,356) 160,515 139,! 
Third Avenue_-_-___- January -.; 344,7 326.444 344.706 326,444 
Toronto Street Ry --- |February - -| 461,274, 424,380| 963,117! 906.84 
Twin City Rap Tran_|!st wk Apr, 171,564) 164,018) 2,339,168) 2,193,879 
Underground Elec Ry| of London — | | 

London Elec Rv_.|Wk April 4; £14,080 £14,080| £204,860) £202,350 

Metropolitan Dist_|Wk April 4. £12,927 £13,307) £185,397) £184,242 

London Gen Bus__|Wk April 4, £61,913) £57,576) £771,720) £764,356 
Onion Ry Co of NYC | January --| 209.083 201.749 N9 O83 201 .749 
United Rys of St L__|February__| 917,891) 924,368, 1,958,181) 1,921,563 
Virginia Ry & Power_|February ~| 387.169 378,505 828.992 788, 
Wash Balto & Annap|March -__| 57,840, 90,360 168.607) 190,926 
Westchester Electric.|January .-.; 42.573) 40.805 42.573 49 805 
Westchester St RR__|February__. 14,909 14,601) 32.422) 2,0: 
Western Rys & Light|February_-| 201,925, 191.247| 431 665, 402,547 
Wisconsin Gas & Elec| January __| 74,361 3.1! 4,361) 63,158 
Yonkers Railroad._.|January -.| 55,566' 28.48 566 | 28.486 
York Railways. ...-|March__--| 64,716) 61 469) 195,589) 178,091 
Youngstown & Ohio_|February -| 18,092, 17.185! 38.358 35.327 
Youngstown & South!February__! 11,832) 10,931! 24,386! 22,668 











a Includes earnings on the additional stock acquired Ma 
ese figures are for 


sents income from all sources. c Th 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 


earnings reported this week: 





Gross Earnings 





Current Previous 

Roads. ah al . ol ‘ 
Atlantic Shore Ry.b...Mar 23,195 25,674 
Jan 1 to Mar 31-_-.---- 64,027 68,053 
Col bus (O) RyP&LaFeb 246,540 #§£=-._____. 
Sie eo... an. goes 
sumers Pow (Mich)aFeb 293,677 265,840 
1 ve 2... 611.745 564.389 
Cumb Co (Me) P&La_Feb 168,456 157,324 
an 1 to Feb 28_..... 352,965 329,911 
Grand Rapids Ry a__..Feb 96,747 93.550 
Jan 1 to Feb daa a 199,332 198,113 
isburg Rys_-.-...--- Mar 79,016 77,972 
— T to Mar SR 231,249 220,948 





Current 
Year. 


2,676 
1,251 


92,474 
192,551 


176,706 
3 


53,606 
118,384 


34,109 
1 


14,163 
35,854 


y 11913. b Repre- 
consolidated co. 


Net Earnings 











Previous 
Year. 


$ 
6,266 
10,941 


APR. 18 1914.] 
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——-Gross Earnings Net Earnings 


Previous | 


Current Previous Curre# 

Roads. tah “7: "7 vor. ' 
Portl’d(Ore)Ry L&P a_Feb 538,236 530,071 278,247 282,714 
to 1 to ab | ee 1,120,846 1,083,669 583,571 566,103 | 
Puget Sd Tr Lt & Pow_a.Feb 691,464 655,734 285,696 246,182 
Jan 1 to Feb 28___--- 1,445,499 1,357,374 605,096 509,908 

St Joseph Ry LU & PaMar = 106,168 103,806 46,372 48,157 
Jan 1 to Mar 31...... 323,635 306,865 148,420 137,729 

United Lt & Rys (sub cos)— 
Mar 1 to Fe | ee 6,132,719 5,433,738 2,384,196 2,246,976 
York Railways Co_b_..Mar 64,716 61,469 28,995 28,020 
Dec 1 to Mar 31_----- 267,118 243,219 119,558 111,998 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—-Int., Rentals, &c.— —-Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. i — Year. Year. 
& $ 

Oclagenentao ay P & L__Feb ee 48.504 i $=...... 
an 1 to Feb 28__---- ee oe 
Consumers Pow (Mich) Feb 72,729 66,184 103,977 73,104 
Jan 1 to Feb 28____-_. 144,594 127,837 209,465 176,086 
Cumb’land Co(Me)P&L Feb 63,465 56,714 def9,859 6,211 
Jan 1 to Feb 28___--_- 127,041 113,447 defs ,657 20,460 
Grand Rapids Ry_----- Feb 13,662 14,821 20,447 22,181 
Jan 1 to Feb 28_..-... 27,277 29,557 44,274 52,077 
Portl’d(Ore)Ry L & P__Feb 174,880 152,509 103 ,367 130,205 
Jan 1 to Feb 28____-_- 348,162 305,530 235,409 260,573 
Puget Sd Tr Lt & Pow__Feb = 152,925 148,364 132,77 97,817 
Jan 1 to Feb 28....-.-. 305,542 294,378 299,554 215,529 

St Joseph Ry L& P__..Mar 20,320 21,133 26,052 28,024 
Jan 1 to Mar 31.-.-.-.-- 60,717 61,3638 87,703 77,361 

United Lt & Rys (sub cos)— 

Mar 1 to Feb 28____-_- 1,226,893 1,128,069 1,157,303 1,118,907 
York Railways Co__...Mar 21.783 21,211 7,212 6,809 
Dec 1 to Mar 31-..-.-_-. 86,243 84,532 33,315 27 367 


z After allowing for other income received. 





ANNUAL REPORTS. 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index does 
not include reports in the issue of the ‘‘Chronicle’’ in which 
it is published. The latest index will be found in the issue 
of March 28. The next will appear in that of April 25. 


New York New Haven & Hartford RR. 
(Special Report by Chairman Elliott, Dated April 11 1914.) 


In view of the questions to be voted upon by the stock- 
holders on April 21 1914, particularly the proposed agree- 
ment with the U.S. authorities, for which the directors 
unanimously ask approval, Chairman Howard Elliott has 
submitted substantially the following statement, not only 
about this agreement, but also as to the general situation: 


Compliance With Suggestions in Special Report v I. S. C. Commission. 
Aiming to conform to the suggestions made by the [. 8. C. Commission in 
June 1913 (V. 97, p. 117), the directors have: (1) Changed the management 
by making Howard Elliott and James H. Hustis Chairman of the board 
and President, respectively, coming in Sept. 1 1913. (2) Selected John B. 
Kerr. Sept. 18 1913, as President of the N. Y. Ontario & Western Ry. Co. 
3) Selected L. 8. Storrs, Dec. 24 1913, as President of the Connecticut 
rolley Co. (4) Selected A. E. Potter, Dec. 27 1913, as President of the 
Rhode Island trolley company. (5) Canceled on Feb. 1 1914 the so-called 
‘‘traffic agreement’’ with the New York Central in regard to the Boston & 
Albany (V.98, p. 154). (6) Caused withdrawal, Jan. 24 1914, by the New 
Haven Company from the board and management of Boston & Maine. 
Pending Investigations.—On Feb. 7 1914 a resolution was passed in the 
U. 8. Senate requesting the I. 8S. C. Commission to make a further investi- 
gation of the yr my ’s financia! transactions, with a view to ascertaining 
what became of the funds of the company invested in various enterprises 
and corporations, and whether such funds can be recovered on behalf of 
the stockholders (V. 98, p. 496). The company has given full information 
to the Commission, with the request that they report promptly. 


Rules for Safety, &c.—In view of the North Haven and other serious ac- 
cidents, the new management at once put into effect revised rules, and on 
Oct. 18 an amicable adjustment was reached with the employees. 

Immediate Financial Situation.—In July 1913, the Mass. law having 
been amended so as to permit the issue of bonds to an amount equal to 
twice the capita! stock, the directors, in order to fund the floating debt 
and for purchase of steel passenger cars and other improvements, authorized 
an issue of $67,552,000 6% convertible debentures (V. 97, p. 237, 444, 521, 
595, 729, 1116, 1209, 1504). The Mass. Supreme Court, however, on 
Jan. 9 1914 decided that the law did not permit the issue of debentures 
convertible into stock. To-day, therefore, the company must prepare to 
meet notes maturing prior to July 26 1914 of nearly $54,000,000, of which 
the most important are the 6% notes of Nov. 18 1913, amounting with int. 
and disct. May 18 1914 to $46,550,000 (V. 97, p. 1504; V. 98, p. 236). 

Estimated Resulis for Year 1913-14.—The general business conditions in 
New England. and particularly on its railroads, have been most unsatis- 
factory, resulting in large decreases in both gross and net earnings. For 
the eight months ending Feb. 28 1914 there is a decrease in our net income 
of $4,735,479, compared with the previous year, after allowing for oper. 
expenses, taxes, interest, rentals and other fized charges. Based on the re- 
sults for two-thirds of the year, an estimate has been made for the year end- 
ing June 30 1914 which indicates that for this period there will be only a 
small surplus after paying fixed charges. 


Reasons for Decrease in Income.—(1) Heavy decrease in earnings due to 
general business conditions. (2) Increase in transportation expenses due 
to increased wages, to heavy damage claims and outlays arising from ac- 
cidents in 1913, to increasing demands for service and to severe weather 
conditions. (3) Increase in maintenance of way expenses due to some in- 
crease in wages, to work deferred early in 1913 and to more work upon im- 
proved signals, all of which are necessary for safety. (4) Increase in main- 
tenance of eguipment expenses due to increased rates of pay, to an additional 
annual charge to operating expenses of $500,000 for depreciation. to heavy 
repairs on freight cars purchased in 1906, 1907 and 1908, and to deferred 
work on electrical equipment. 

(6) Decrease in revenue from outside operations due almost entirely to 
the transfer of the parlor and sleeping car service to the Pullman Company, 
in order to provide immediately steel parlor and sleeping car equipment 
without the necessity for a large investment therein. ll parlor and sleep- 

cars are now of all-steel or steel-underframe construction, and practically 
all coaches in the through N. Y.-Boston trains are steel (V. 97. p. 1020). 
wa (6) Decrease in other income due to a decrease in or cessation of dividends 
from the N. Y. Ont. & Western (V. 96, p. 1773) from the trolleys, and from 
the steamships (compare V. 97, p. 1110), as these companies are affected 
adversely by the same causes that affect the New Haven Company; also to 
4 smaller amount of interest on bank balances, due to smaller sumson de- 
a oN statement of earnings for 8 mos. ending Feb. 28 1914, 








(7) An Estimated Increase of $2,162,100 in Fized Charges, Rentals; &c. 


387,100| Bos. & Alb. agreement... $103,100 
10,600/Int. on loans (increase of 


B ue to ® notes) 
no divs. from Bos. & Me.) 615,500} Miscell. offset__ $49,000 
N. Y. West. & Bos. guar-- rye 
he increase in rentals is due largely to the constantly increasing invest- 
aun ia the Grand Central passenger terminal at New York. In 1903 our 
payment for entrance to N. Y. City and for the use of the passenger termi- 
nal was $1,038,182. For the year ending June 30 1913 it was $2,983,969, 
or about 30c. for each passenger. The cost will be more for year 1913-14. 
es in Rates of Pay.—Th2 company’s reports to the I. 8. C. Commis- 
acm ter Gaee eeiede tied yeate sons sow as follows (on June 30): 


Inc 


M loyed June 30__..No- 31.028 31,735 34,521 11% 
Font aiaiaaadion a i iad ain $19,659,087 $23,876,652 $28,151,433 43% 
Avge. yrly. wage (J'ne 30 basis) $633 $752 $815 29% 


During the year ending June 30 1914 the increases in rates of pay will 
have enced the total pay roll about $809,000 over the previous year. 
The greater part of these pay-roll increases have been the result of awards 
under the Federal Arbitration Acts. If the same rates of pay had been 
in effect in 1913 as in 1903 the total pay-roll for the year would have been 
SE Te isin gah banned dhecnss shegeaannsp oes busses $7,200,000 

Legislative Acis and Requirements.—The Federal nine-hour law, the ash- 
pan law, the safety appliances law, the boiler inspection law and the full- 
crew law have increased the expenses of the company nearly $200,000 per 
year. The annual cost of accounting $190,000, 10 years ago, is at present 
about $500,000, due partly to the accounting requirements of the commis- 
sions. ‘The recent Federal Valuation Act will increase our expenses about 
$60,000 per year for several years. : 

Electrification.—The electrification of the road between New York and 
New Haven has been very costly, and until the work is completed and full 
electric service is in operation, any possible economies cannot be realized. 
Any further electrification must be postponed because of lack of capital. 
{An official statement dated April 8 expresses the belief that by June 1 1914 
electric freight, passenger and switching service will be established between 
New York and New Haven, the extent of this service being rm upon 
the electrical output of the power house at Cos Cob, Conn.—Ed.] 

Freight and Passenger Rates.—-While the company has had to add con- 
stantly to its capital investment and to increase its operating expenses, 
the freight rates, on the whole, bave remained stationary cr have decr 
In ten years there has been a reduction of 69-1,000 of a cent in the average 
rate received for hauling 2,000 Ibs. one mile. This very small sum, applied 
to the freight business for the year ending June 30 1913, would have in- 
creased freight earnings $1,800.000. The increase in wages and decline in 
freight rates alone make a difference of over %9,000,000 a year in income, 
equal to 6% on $150,000.000 of capital. [On June 30 1913 $180,017,000 
of cap. stock had been issued, but $22,599,100 of this was in the treasury.] 

Considering the railroads of the country as one system, two tons of freight 
are carried for each passenger, but on the New Haven only one-third of a 
ton is carried for each passenger. During the eight months ending Feb. 28 
1914 our earnings from passenger trains were 50.6%. and from freight 
49.4% of the revenue from transportation; and while the average cost (in- 
cluding taxes) of running all trains one mile was $2 12, the revenue per pas- 
senger train mile was $1 90 and per freight train mile $4 17. Our passen- 
ger train mileage, moreover, is about doubie the freight train mileage. The 
passenger train mile revenue is also adversely affected by the large propor- 
tion of “commutation” and ‘‘trip’’ tickets passengers, which comprise 43% 
of the total passengers and yield only 13.6% of the total passenger revenue. 

Taken as a whoie. the passenger train service just about pays its operat- 
ink expenses, but does net contribute anything directly to taxes and inter- 
est. Our averace revenue per passenger per mile is only 1.77 cents, and 
average receipts per vassenger only 32 cents, due to the large traffic in 
suburban territory at from one-half cent to one cent per mile. At the same 
time the expenses of this commutation traffic are particularly heavy, on 
account of the very burdensome cost of the passenger terminals both at 
New York and Boston. Notwithstanding the extremely low commuta- 
tion rates, some of the public authorities seek to reduce them still further. 

Mat and Parcel Post.—For the carriage of mail and for other services 
performed for the P. O. Department, the U. 8. Government is now paying 
about $725,000 per annum, including $21,000 for parcel post. This is 9% 
less than the ys made for the mail service during the four-year 
period ending June 30 1909, when the parcel post was not in operation. A 
study by chartered accountants made three years ago indicated that $1,- 
400.000 was approximately the sum to which the company was entitled 
for carrying the mail. Instead, it was receiving about half that sum, and 
since then the parcel post has been added, with no corresponding increase 
in pay, on account of which the railroad is receiving at least $700,000 per 

ear less than it is fairly entitled to for carrying mail and parcel post 

naddition the railroad suffers a further loss in its ex press earnings, because 
of the effect of the parcel post and the lower rates prescribed by the 1. S. 
C. Commission (effective Feb. 1 1914) on the business of the express cos. 

Grounds for Encouragement.—In considering tbe estimate of the financial 
results for the current fiscal year, three things must be borne in mine: (1) 
The estimate is thought to be conservative. (2) The position of the com- 
pany with respect to the decrease in net revenue is not peculiar; all other 

R.in Eastern territory have suffered a decline in its revenue, with many 
increases in expenses which are beyond the control of the management. 
(3) The extraordinary combination of adverse circumstances heretofore 
suffered by the company is not likely to be repeated. (4) The road is a 
great property, serving an active, prosperous people and many industries, 
and, with confidence restored, with help from State and Federal au- 
thorities, the results should be much better. 

Comparative Results for Seven Months Ending Jan. 31 1914 and 1913. 
(1) Per cent of operating revenue. (2) Decrease (%) in net oper. income. 

This Co.N.Y.C. P.@R. B.&O. Erie. Penna. B.&M.O0.&W. L. Isl 


1. Op. oro iste 80.9 67.1 76.2 75.1 78.5 83.5 75.6 76.5 
& taxes_(1913-70.8 76.5 604 72.9 686 76.5 804 69.1 75.2 
2. Dec.in netinc.26.9 19.3 22.4 13.9 22.3 8.0 16.7 246 17.5 


Agreement with Department of Justice —On Dec. 13 the Department of 
Justice expressed its wish that the New Haven should part with all its stock- 
holdings in the Boston & Maine and with all steamboat and trolley hold- 
ings, cancel the arrangement as to the Boston & Albany, and permit the 
New England RR. Co. to become an independent system. 

A counter proposition was made, and on Jan. 10 1914 substantially the 
following ‘‘memorandum outline of solution of New England Trans- 
portation problem”’ was agreed to (V. 98, p. 236): 

1. The securities (stock, bonds and obligations) of the Boston Railroad 
Holding Co., now belonging to the N. Y. N. H. & H. RR. Co., are to be 
put in the hands of liquidators or trustees, with direction to dispose of all 
stocks of the Boston & Maine RR. 

2. The N. Y. N. H. & H. RR. Co. shall dispose of all stock and other 
obligations held by it in all leased lines of the Boston & Maine RR. 

3. The agreement with the N. Y. Central & Hudson River RR. Co. 
for the operation of the lines of the Boston & Albany is to be canceled. 

4. The company shall dispose of all stock and other obligations held by it 
in Merch. & Miners Transp. Co., Eastern 8S. Corp. and Maine SS. Co. 

5. The company shall dispose of all stock and other obligations held by it 
in the New England SS. Co. and the Hartford & New York Transporta- 
tion Co. within the time and in the manner to be agreed upon, except in 
so far as its petition under the Panama Canal Act may be granted. 

6. The question of the disposition of wharves and terminal facilities ac- 
quired in the acquisition of various boat lines to be settled hereafter. 

7. The company shall dispose of its interestin the New York & Stamford 
Westchester Street trolley system, Connecticut trolley system, Rhode Isl- 
and trolley system and Massachusetts trolley s m. 

Finally, on March 21, the agreement on which the shareholders will vote 
on April 21 was reached, as outlined in the statement prepared by the At- 
torney-General [see this outline, V. 98, p. 1000, 1072}. 

General Conclusions.—If the financial plans of the company had not 
failed, if general business and the earnings had not shown such disco - 
ing decreases, and if there had been a general friendly sentiment and feel- 
ing of confidence throughout New England towards the company, the di- 
rectors might have been justified in contesting the Government's right to 
insist upon the dissolution demanded. 

Under the conditions, however, confronting the company, the directors 
= oe = lawsuit, with —— — Ee. Se A — followed 

rom 0 sources, wou ve resu’ n a receiv oO e@ property. 
The directors have felt that it was their duty to the stockholders and to the 








geo le of New England to do ev within reason to avoid this, 
lev that the results of a receiv ip would be disastrous not only to the 
~~ of the company, but to the welfare of New E d. 

o-day no improvements are made except those absolutely neces- 
sary for safety, and work already au is stopped or postponed w 


THE CHRONICLE 





[VoL, xcvi. 





Service is being curtailed as much as possible and every 

with , and service is being pushed. 
under discussion represent upon the com- 
than ,000,000 of value. The report of the I. 8.C. 
on June 20 1913 said, in regard to the outside properties: 
are for the most part of substantial value and in many instances are 
dition of the company, calls for careful eonsideration and prudent action, 
0! compan: ‘or co eration and p ’ 

given no occasion for 


‘ete a RS iy A) 

. therefore, so that, with reasonable time, the assets 
of the company can be . the earning power restored, the physical 
con von fngron and the company made, w & la guoulé be. greatand 

; servant of New , & paying propert, H 
The security holders the Now Haven pag its associated companies 
{as now co ted) number at least 60,000 and the employees about 90,- 
; with those dependent upen them, they represent more than 600,000 
people, or about one-eleventh of the population of New England, and their 
ts and interests should be considered carefully by representatives in 

legislative halls and executive positions.—V. 98, p. 1157, 1072 


Long Island Railroad. 
(Thirty-second Annual Report—Year ended Dec. 31 1913.) 


President Ralph Peters, N. Y., Mar. 41914, wrote in subst: 


Resulis.—The passenger revenue increased 7.85%, which is about the 
normal increase due to general growth. The freight revenue, however 
decreased 3.32%, due to general depression and to the discontinuance o 
road-building. The total o erating revenues of both rail lines and auxil- 
iary operations decreased $73,326, or 0.54%, principally due to the new 
contract with Adams Express Co., effective June 1 1913, for the conduct 
of the express business on our lines. ‘Since that date, the gross revenues 
from the express business have been excluded from the revenues derived 
from auxiliary operations and has appeared as a separate item, Cree | 
to $437,832 [inc mang rental for express rights, railroad property hel 

lease, &c.]}. he net financial results to this company are equally 

as satisfactory as when we conducted the express business and improved 

(chrough) service has been provided to the public. The contract embraces 
and newspaper, &c., as well as express proper. 

Mail Transportation.—tThe results from the 1913 weighing of the mails 

increase our revenues from this source about $8,000 per year for the 
four-year period beginning July 1 1913. Every effort is being made to 
induce the P. O. Department to compensate us adequately for the service 

ormed. Wecarry mail on 286 trains daily and furnish mail apartment 
cars on 38 daily trains, and also extra help at terminals and messenger ser- 
vice at many points to insure good mail service. The total compensation 
to be received on the re-we g basis is only about one-third of what 
your company should receive under present conditions. No special allow- 
ance has n made to pay for handling the parcel post, which has greatly 
increased the weights of mail and also adversely affected express traffic. 

Traffic.—The passenger mileage increased 41,713,884, or 7.56%, while 
the passenger train mileage decreased 13,452 miles. The freight ton mile- 
age decreased 7 ,624,005 ton miles, or 7.55%; freight train mileage 2.61%. 

The passenger traffic, so far as it relates to train mileage and car mileage 
showed satisfactory results. The new business created by the electrica 
operations to the terminal at Flatbush Ave.,and particularly the new route 
furnished through the Pennsylvania tunnels and station, is very satisfac- 
tory. The number of passengers handled by your company in and out of 
the Pennsylvania Terminal was in 1911 6,224,429; in 1912, 7,753,958 and 
in 1913, 9,619,071, but although the service has been a great convenience 
to the public, it has materially increased your expenses, particularly as it 
diverted considerable traffic from the 34th St. ferry. With the large number 
of manufacturing industries located in Long Island City, the continued seri- 
ous decline in ferry earnings should be arrested. 

The freight traffic should naturally increase with the population on the 
island, but the company is not being adequately compensated for the 
amount invested in freight facilitics or for the public service rendered, 
and therefore it is very essential as well as equitable that the increase of 
5% in freight rates, which is now being considered by the I. S. C. Commis- 
sion, should be granted to increase your freight revenues. 

Operating Expenses and Tares .—Chiefly on account of the transfer of the 
express service on June 1 1913 cayrnees of ‘‘auxiliary operations’’ were re- 
duced $541,934. Expenses of rail operations, excluding taxes, increased 
$713,118, or 7.7%, and including taxes, increased $792.908, or 8.2%. 
The increase in cost of operation is due to wage increase, higher prices pat 
for bituminous and anthracite coal, the greater expense of maintaining 
traffic with a large amount of improvement work proceeding, and higher 
costs for renewals and repats of equipment. Expenses were also increased 
by charges on account of Federal valuation of your property; increased as- 
sessments by N. Y. City account of sewer and street improvements in subur- 
ban sections; extra trainmen employed as required by the Full Crew Law; 
orders of the P. 8S. Commission; opening the new terminal at Jamaica, and 
the new electrical operation on the Port Washington branch. It was also 
necessary to make larger outlays for maintenance of way and structures 
and for opiteent repairs to promote greater safety and efficiency. Taxes 
amounted to $762,864, an increase of $79,790, largely due to settlement of 
disputes involving franchise taxes, which had been long in litigation. 

ncome, Additions and Deductions.—Additions to income from other 
sources aggregated $730,316, a decrease of $79,362, principally due to re- 
duction of advances made to subsidiary companies. ‘‘Interest, general ac- 
count,’’ increased $150,925, and represents interest paid on funds ad- 
vanced by the Pennsylvania RR. Co. to carry on construction work dur- 
ing the year and on other unfunded debts. Rents increased $53,182, 
caused by an increase in taxes on the Pennsylvania Station and tunnels. 

Net Revenue.—-After providing for the interest on funded and other debt, 
and all other charges, including advances to the Montauk Steamboat Co., 
Ltd., amounting to $32,319, the result for the year shows a deficit of $977,- 
985, compared with a deficit of $282,690 in 1912. In reviewing the results 
for 1913, it is necessary to keep in mind that your property has, in that year 
and previous years, been undergoing a complete physical transformation. 
The general balance sheets show that approximately $50,000,000 have been 
added to the cost of the road and equipment since 1900. _ This vast expendi- 
ture was imperatively needed to place your lines in condition to handle the 
increased volume of traffic and give the public the benefit of a modern 
transportation system and equipment. 

Additions and Betterments.—These aggregate (net) $4,634,064, notably for 
Bay Ridge improvement and elimination of Brooklyn grade crossings, 
$668,148; electrification, $414,242; Jamaica improvement, $1,476,865; 
North Side division improvement, $355,702; Woodside-Winfield cut-off 
(main line improvement) , $219,407; elimination of grade crossings, $157,202: 
equipment, $792,503; real estate, $779,337. The right-of-way purchased 
for changes of line on the Manhattan Beach or Bay Ridge line through 
East New York hill and between Woodside and Winfield, on your main 
line, and for additions to right-of-way where grade-crossing elimination 
work is proceeding through Flushing, Bushwick Junction, Queens, Jamaica, 
&c., have been transferred to your company and explains the increase in 
this last item. (Among the credit items appear express equipment sold, 
$226.631; equipment sold and retired, $155,709.) 

Allantic Avenue Trolley.—The proposed disposition of the trolley on the 
avenue by agreement with the Brooklyn Rapid Transit Co. has not been 
consummated, as the city has not yet granted afranchisefor its operation. 

Bay Ridge Improvement .—The tunnel section of this improvement between 
Atlantic Ave. and Central Ave. and the filling in between streets and 
bridges of the section between Central Ave. and Fresh Pond Junction, re- 
sulting in the elimination of four grade crossings, was continued during the 
ro. and this important work will continue during 1914. It is planned to 

ve this completed, including the yard, float bridges, &c., at Bay Ridge, 
about the time the New York Connecting RR. is finished, and connection 
made with your company at Fresh Pond Junction. The expenditures 
during the year amounted to $668,148, chargeable to your company. The 
city has made substantial payments for its proportion of the cost of work 

eady done, leaving but a small amount in dispute. 

Jamaica Improvement .—The new station and platforms at Jamaica were 
put in service on March 9 1913, and very little expense is necessary to finish 
the entire project. This improvement removed many of the operating 
difficulties with which your company has had to contend. It facilitates, 
with increased safety, the movement of trains and passengers, reduces to a 
minimum the duplication of train mileage between Jamaica and Long 
Island City, provides headquarters for your operating and maintenance 
forces and eliminates nine actively used crossings and adds six other new 

under tracks at various points, which were greatly needed 


im the rap tory. Jumpovers were also constructed which 
tates train movement and increases safety. 

® North Side Division.—The electrification to Port Washington was put in 

opera The work of eliminating grade crossings was nearly 





completed. The city and State have paid a portion of the amount due on 
account of these e tions. 

eet tien ane C if —This Snqvovement will take the greater 
part of 1914 for its completion, as it involves the elimination of 11 heavily- 
traveled e d When com eted . 
grade between Pennsylvania Station 
agreed to contribute toward the cost. 


paras coc aC NS ce potas he Beet eapatnar eae a, 
a » the m ai ea 
River, Oakdale, Eastport and Water Mill. The wok of eliminating 2 


croas- 
ings at Bushwick Junction was undertaken during the year and er 
was purchased for a similar pur in Queens along the main ing ntil 
the differences in connection with the e line through Hollis and Queens 
are definitely settled, actual constru m work cannot p' ‘ 

Crossing gates were installed at a number of crossings in Greater New 
York and crossings were closed by elimination and wa en taken off at 
19 points. Work is now under way which will eliminate 33 more of these 
public crossings; 30% of all crossings is now either over or under e, but 
much remains to be done in this direction. 

P fe ere ne Peg) cqmpeny now has a complete telephone system 
or dispa ns and other purposes. 

haistenanes --?Ftare were 180 tons of new steel rails and 231,806 ties 
used for renewals and 1,994 tons of new rail, 1,443 tons of second-hand rail 
and 37,321 ties used in the construction of additional tracks and sidings. 

Wages.— Your companyjoined with other companies in submitting the 
demands of firemen, conductors and trainmen for increased wages to the 
Board of Arbitrators. Awards were made which advanced our scale of 
wages considerably, and the expenses of 1914 will show the combined re- 
sults of these wage increases, the limitation of working conditions and other 
necessary adjustments in wages of other departments. 


OPERATING STATISTICS. 























Operations— 1913. 1912. 1911. 1910.9 
Miles operated________ 3 399 3 399 
Tons carried, No____-_- 4,147,072 4,268,313 3,996,717 (3,814,209 
Tons one mile, No___-- 93,255,726 100,879,731 97,476,131 92,951,742 
Rate per ton per mile__. 3.569cts. 3.406cts. 3.343cts. 3.335 cts. 
Passengers carried, No. 40,606,183 37,319,812 33,867,228 30,978,615 
Passengers 1 mile, No__593,599,966 551,886,082 508,531,804 459,799,314 
Rate per pass. per mile. 1.330cts. 1.326cts. 1.358cts. 1.374 cts. 
Pass. per train mile, No. 109.40 101.46 91.4 He 4 
Tons per train, No____- 154.77 163.04 156.25 159,08 

INCOME ACCOUNT. 

Lines directly oper .— 1913. 1912. 1911. 1910. 
a $3,327,769 $3,435,643 $3,257,477 $3,099,183 
UE oe oe ce 7,814,299 7,245,388 6,781,421 6,225,532 
Other transport’n rev__ 210,3 127,914 ,530 145,977 
Non-transport'n revenue 366,788 333,705 253,373 264,464 
IE acs sin ass ace Po RRs OR a een gS 
iG is ais a ar gia 47,706 44,006 43 ,9i9 43,960 

Total oper. revenue__$12,204,738 $11,186,656 $10,517,751 $9,779,116 

Operating expenses— 

Maint. of way & struc_. $1,595,393 $1,469,757 $1,356,663 $1,154,444 
Maint. of equipment... 1,420,702 1,296,053 1,279,068 1,391,991 
Traffic expenses_-_-_-_-_-_- 181,071 160,156 181,023 : 

Transportation. _____ - 5,319,294 4,925,936 4,809,318 4,429,614 
TE Ut atokinn wee « 330,703 282,144 277 ,707 254,261 

Operating expenses__ $8,847,163 $8,134,045 $%7,903.779 $7,420,607 
Net oper. revenue_-_-_-_- $3,357,575 $3,052,611 $2,613,972 $2,358,509 
Outside oper.—net *___ 97,510 646,983 695,003 753,787 

Total net revenue____ $3,455,085 $3,699,594 $3,308,975 $3,112,296 

BG budedadadduense ‘ ; 7,117 555,753 

Operating income_-_.. $2,692,221 $3,016,520 $2,701,858 $2,556,543 

INCOME ACCOUNT. 
1913. 1912. 1911. 
Operating ineome. .........0c<s+<+ $2,692,221 $3,016,520 $2,701,858 

Other income— 

Joint facilities rents, &c_.........-- $359,635 $365,864 $350,241 
nded securities and accounts- -- 370,681 *443,814 *185,939 
oe sé ecles $3,422,537 *$3,826,198 *$3,238,038 

Deduct— 1913. 12. 1911. 
Lease of other roads. _._.........-- $674,887 $605,636 $590,301 
Hire of equipment balance__--_------ 92,81 63,7 113,763 
Joint facilities rents. .............. 415,807 362,625 300, 
Miscellaneous rents.............-- 293 ,663 94 ,503 256 ,526 
Ne ae nc ce meme 2,455,257 2,465,040 2,309,209 
SS cin cinknameawabek] 34,340 *283,414 *96 546 
oe. ten damee 33,756 33,874 29,650 

EE IIB. on. on nn eecscecua $4,400,522 *$4,108,888 *$3,695,995 
I cad ii He ade one $977,985 $282,690 $457 ,956 


Note.—The items marked * having been changed in 1912 for purposes 
of comparison with 1913 figures, the comparison of those items with 1911 
are inaccurate. The final results, however, remain unchanged. 


GENERAL BALANCE SHEET DEC. 31. 








1913. 1912. 1913 1912, 
Assets— bs xy TAabdilittes— “ x 
Road & equip-_-.-a67,975,596 63,587,950! Capital stock ..__.12,000,000 12,000,000 
Securs. of proprie- Funded debt---.-- 55,416,654 55,416,654 
tary, &c., cos.— Equip, trusts_... 2,722,000 3,022,000 
Stocks, pledged. 175,866 175,866 | Real estate mtges. 2,005,918 1,970,918 
Bonds, pledged. 981,317 981,317| Construction and 
Stocks, unpledg. 926,235 926 ,234 equipment ---_-_. 91,840 91,840" 
Bonds, unpledg. 45,029 42,279} Loans & bills pay.14,141,286 8,721,860 
Securs. issued or as- Traffic, &c., bails. 12,495 721,345 
sumed—pledged 951,238 951,238| Vouchers & wages 980,712 1,113,531 
Marketable secur. 34,393 34,215) Matured interest. 36,770 29,209 
Miscell. invest’ts. b841,290 841,540| Miscel. accounts.. 547,408 549,030 
RIE 738 642 490,749 | Mat.mtge., bonded 
Loans & bills rec_. 4,645,759 5,197,582 & sec.debt unp’d 1,000 1, 
Material & suppl’s 1,272,201 1,101,634) Unmatured int... 677,827 663 ,403 
Miscell. accounts. 1,618,356 1,606,593| Taxes accrued_... 100,110 96,814 
Unmatur.int., &c- »552 12,457 | Def. credit items. 1,580 2,343 
Temporary advs.. 2,509,881 2,594,556 
Oth.def.deb. items 15,380 79,250 
Prop. aband’d c.. 235,899 321,440 
Leaschold estates. 1,200,900 1,350,000 
Profit and loss.d. 5,200,966 4,105,050 
EE Séanbeeas 89,435,600 84,399,948! Total _.._..._- 89,435,600 84,399,948 








a After deducting reserve for accrued depreciation, $1,071,384. 

b Includes physical property, $30,000, and securities—pledged, $414,500, 
and unpledged, $396,790. 

c Chargeable to operating expenses. 

d After deducting $250,000 for additions to property since June 30 1907 
through income.—V. 98, p. 912, 690, 236. 


Pittsburgh & Lake Erie Railroad. 
(35th Annual Report—Year ending Dec. 31 1913.) 


V.-Pres. James M. Schoonmaker, Pittsburgh, says in sub.: 


Results.—The total operating revenues were $19,597,919, an increaseof 
$1,435,800. Freight revenue was $17,059,475, an increase of $1,142,346. 
The revenue freight ca 
2,987,332 tons. 
which bituminous coal increased 1,416,365 tons, coke 643,483 tons, 
489,308 tons, and other products of mines 384,261 tons. M 

show a decrease of 97,077 tons. The rate on iron ore from Lake 
to the Pittsburgh and Connellsville was reduced 

ugust by order of the I. 8. C. Commission 8 cts. per ton, decreasing 
the revenues derived from carrying t 

in maintenance of way and 
caused an 


flood of March 10913, which expenditure for repalte GC S03.778. 


i 
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i .—Taxes accrued amounted to $662,085, ga increase of $289.207. 297, 
mostiy due to the increased rate per paid’ for taxes on capital stock 

to the Lpmancnren of P’ Penta. the result of a compromise settle- 
ment eonana 1 to the auphin County Courts in connection with 


Oi ioidente The ‘balance f th ent of two dividends 
nce Fy e oO 
231,936" "An extra dividend 


ing 10% lend of $2 50 (5% 
ae 10%. was out of we accumulated free lus, payable Mar. 3 ey aS 
in Property Accounts.—These during the year were: 

Additions, betterments, &c...............-.-. 222 ss-- eee $1,094,104 
New freight car equipmen S puccnnnns De a Ti ae as ca 76,443 
Equipment received under Equipment Trust of 1913________- 4,424,435 
Cc t, accrued depreciation. __........-.---------- ve ey 
New Lines.—The extensions of the Monongahela RR. 4° 3 237 
the Pa.-W. Va.line and of the Dechansoes © orthern R wv. 9 p.8 “ 
connection a the Mono - at the Pennsylvania State 


from a 

line nA Rivesville, W 
e Pittsb. Chartiers & Yo 

Cin. Chic. *! St. L.) is buildin 


Va., will be lad during 14. 

ughiogheny me Gointly owned with Pitts. 
ng from a point near Van Emman’s station, 
Washington Co., Pa. “We near the village of Eighty-four, Washington Co., 
Pa., to connect with — Southern Ry., owned jointly > the Pitts. 
Cin: Chic. & St. L Ry., the B. & O. RR. and your com “y The Char- 
tiers Southern Ry. is under construction to connect with t reene County 
RR., to reach the coal properties of that section. 

The construction of eed Lake Erie & Eastern RR., extend 
Struthers, O., thro stown, rey teil jointly by the Mahoning 
Coal RR. Co. and the Pitts. Lake Erie RR. , will progress during the 
coming ; and, contingent —_ the revival of “industry in that region, 
may be rought to — about Dec. 1. This construction will enable 
the Lake Shore & Mich. So. Ry. Co. and line Pitts. & Lake Erie RR. Co. 
to establish a satisfactory through line from Pittsb to Cleveland, via 
the Lake Erie & Pittsburgh RR., and also to reach the industries in Youngs- 
town directly over system lines rails. 

a me —Out of _ $24,000,000 of certificates authorized under the 

Central Lines Equipment Trust of 1913 there were issued during 
the year an aggregate of $15,494,000. Thecost of the equipment thereunder 
to be assigned to this company is about $4,424 435 and our prorata amount 
of certificates representing not to exceed % of the cost, is $3, 981,991, 
causing an increase of $120,007 in our deductions from income.’ 

{500 self-clearing son coke cars purchased and 2,000 self-clearing steel 
hopper cars and 1,600 low side composite steel gondola cars, leased under 
the New York Central Lines pn ene Trust of 1913, were delivered 
during the year. Ten four-wheel caboose cars were built at the company’s 
shops and 811 cars of various classes were sold, destroyed or transferred to 
company service, the net increase in freight car equipment being 3,299 cars.1 

Stock.— There were purchased rs the year $105,759 stock of the 
Pitts. McK. & Youghiogheny RR. 


RESULTS FOR CALENDAR YEARS. 
1913. 1912... 1911. 1910 
Miles operated_______-_ 224 191 
Tons (revenue) freight__ 35,359,444 32,372, i12 27, 513. 466 oe Y Th ans 


Company's freight -- _- 2,907,078  3,083,6 720 601,101 
Revenue tons 1 mile__2,278,471,828 2030299, 504 1731582 693 2006824. 483 


from 




















Company freight 1 mile_ 106,588,644 141, aoe. 959 127, 530. 835 82,738,435 
Bituminous coal_______ ot 93,909 10,§ 977.544 10,508,182 11,181,850 
CE atobtiiduaiithanne .996, + $53. 166 5,257,622 6,093,188 
CR et na wene 4,726,741 433 »295,d02 4,585,341 
Stone, sand, &c______- 3,040,888 3° ea 1195 1,919.3 1,992,025 
Passengers carried__-- -_ 4.935.070 4.586.773 4.435. 4,807,794 
ponnupere ~ ae 96,895,584 87,960,892 88,413,477 92, $42. png 
Ton toad per ton per mile. 0.749 cts. 0.784cts. 0.769¢ 0.7 
Pe he Re 1,282 1,300 1,244 4 ee 
ross earnings per mile_ $87,440 $81,503 $71,067 $89:164 
INCOME ACCOUNT. 
1913. 1912. 1911. 1910. 
Earnings— $ & 
Die ee heinke © 17,059,475 15,917,129 ee 1 
Mail, express, &¢____-. 527.226 ‘476.830 (389.430 ‘369/808 
ther ‘n. 185,999 167,761 80,911 86,572 
Total —_ revenue... 19,597,919 18,162,118 15,308,560 17,052,697 
~ae- Roof way & struc__ 1-997 216 1,842,930 } 608.25 1,977,521 
equipment _. 5.583. 54 2,699,293 1-24 1 326 
tion expenses 4 158:703 4 155'353 3.6 ‘383 3 a81 568 
n ex ,. , , , , ’ , , 
Generel expen O17 | '28b'sa7 «6 aseiass | 38428 
p.potale no fee 10,832,804 9,155,959 7,956,834 7,946,066 
exp, to earnings... (AS. GeaD 51.9 (48-60) 
Nef rer ser Pall o 8,765,11 9,006.1 7,3 1-¢ 9,106,631 
ont... 4,719 6,286 $ ,627 
ron operating revenue 8,760, 8,999,873 7,347,837 9,101,004 
Se akausen 662;086 372,788 357,389 321,376 
Operat income. éen 8,098,3 8,627 08. 6, 448 8,779,628 
Hire of equipment-_---__ 475,4 930348 209 608 opine 
Interest on loans, &c___ 425,442 352,105 74,650 299,224 
Gfoss corporate Inc__ 8,999,188 9,368,536 7,374,693 9,078,852 
Rentals leased lines____ 538,658 538,525 528.688 543,690 
Interest on bonds. ___.- ,000 220, 220,000 ,000 
Int. on equip. certfs___ ee. hee.  -)- Se 2 eee 
Improvements & equip. -.--.. ..--.. 1,494, 117 4,864,091 
Hire i ilies §; ceed ee. alee 108,474 
Joint ities, rents,&c. 1,239,711 1,286,919 533,246 16,781 
*Dividends (10%)____- 998, .998, 520, 2,100,000 
Total deductions. ._. §.164.261 5,044,244 5,290,249 7,853,036 
alance, surplus. ___.__ 3,834, 4,324,292 2,084,444 1,225,816 


07) extra dividend 


534 from accumulated surplus Feb. 1 
5%) March 31 1911; 


* Also $20 
1940; B $28 50. (26 50 ( (12%) March 1912, and $2 50 (5%) 











3—see below. 
GENERAL BALANCE SHEET DEC. 31. 
1913. 1912. 1913. 1912. 
Assas— + Liahilities— $s ; 

Road & equip’t.a34,834,981 29,232,076| Capital stock .__.29,988,000 29,988,000 

P. McK. & Y., &¢. Premium on stock 
equip. & bett’ ts. 5, 383,503 8.726.907) Old 2... .ccccac 285 285 
Adv. to other cos. 1,201, ‘933 39,880| Funded debt__... 7,981,992 4,000,000 
Stk.prop.,&c.,cos. 3,506,246 3,370,721| Vouchers & wages 558,245 1,172,416 
Bonds GD «« 10,950 00,875 | Loans & bills pay. 75,000 75,000 
Billsrec. do _. 2,867,434 2,598,127) Traffic bals. pay'le 397,872 567,285 
Other investmentsb4,568,638 4,568,638 | Int. accrued, &c_. 85, 85,000 
Materiai&supplies 1,852,187 1,531,672) Dividends declared 1,499,400 1,499,400 
COURe a ttre sense 2,828,711 2,529,916 | Taxes accrued. -_- Fe 
Loans & bills rec’le 79,269 2,001,269) Sundry accts. pay. 718,350 852,380 
Traffic bal.receiv. £&90,461 498,739 | Def. credit items_ 11,385 16,558 
Agents & conduc. 407,217 373,363 | Reserves __..._.. 6) eee 

Miscell. accounts. 1,646,945 1,954,819| Additions from in- 

Accf.int.,divs..ce. -...--. 92,460| come since 1907— 
Other advances. __ 27,284 4,499 P.&L.F.RR_. 2,818,933 2,818,933 
Oth.def.deb.items 238,440 535,201 P.McK.&yY. RR. me tab 8,725,287 
Profit & loss..c15,543,985 9,256,998 
Teta cseccsecs 59,943,259 59,057,541 TOM 6c csriwes 59,943,259 59,057,541 

a After Copucting $392,077 eeigtve je See accrued depreciation | in 1913. 
b Little syndicate, $4; Greene ved So7.77 RE, syndi- 
pty esta n m of road 
ont? Aer oa rae fit from o cron oe PECK RR. “from, n July 1 
Ee to OSs, 911, dBi). 34: ate ins deducti chien divs of $2 50 
if 499 4c 4005, additional or on capital 
Bock Beate of i t010. and 911, $ 293 3: 


7 discount, —- 


Washington (D. C.) Railway & Electric Co. 
(Report for Fiscal Year ending Dec. 31 1913.) 


Pres. Clarence P. King, Washington, Feb. 2, wrote in sub. 


Underground Electrical Conduit System.—To preserve the beauty of the 
capital, our company installed this system of .- although it is the 
most ex ve in the world, not alone to install, but to operate and main- 
tain, ew York followed, and even now, after more than 20 years of suc- 
operation, these two are the 3 f ‘American cities using the under- 
groan system, all others being deterred by the immense physical and finan- 
cial difficulties involved. (Mr. King gives a detail account of the 
by which the company was formed and its advantages to the public. ] 
Capital Outlay for Additions, New ‘ipment, &c.—Net expenditure by 
oe railwa 8, $249,820; by Potomac Electric Power C ‘o., $235,952. 
Funded Debt.—No additional bonds were issued. Washington Ry. & 
Electric Co. sold $423,000 Consol. M. 4s and Potomac Electric Power Co. 
sold $100,000 Consol. M. 5s, all previously issued. On Oct. 1 1914 $1,- 
000,000 Columbia Ry. Co. bonds will mature; Washington Ry. & El. Co. 
Consol. 4s are reserved to retire same. 
Maintenance.—The amounts disbursed or set aside for maintenance and 
pee geen of railway and lighting equipment, including way and struc- 
were: 1909, $690,901; 1910, $729, 632; 1911, $717,379; 1912, $740,- 
501; 1913. $804, 570. 
Transportation —The passengers carried in 1913 numbered 85,982,161, 
including 20,003,412 ee transfers. Average fare per pay passenger, 

4.301 cts.; average for al! passengers carried, 3.269 cts., including transfers. 
Total car ‘mileage, 10,771,952 miles. 

Additions, &c. —-The Eckington car house has been enlarged to a total 
capacity of 81 cars. 

Congress having authorized an extension along McComb St. and Massa- 
chusetts Ave. to the District line, passing the American University, specifi- 
cations have been prepared and the work is under way. 

New rails were instai'ed on the Georgetown division (underground trol- 
ley) westward from Dupont Circle via P St. to Wisconsin Ave., and return 
via Dumbarton Ave. and 28th St. Also on Upshur 8t. (Brightwood divi- 
sion) between Georgia Ave. and 8th St. 97-lb. rail was substituted for 
83-lb. in one case and in the other 79 for 48-lb. Coincident with general 
track renewal! and repair, 4,042 sq. yds. of asphalt pavement in track space 
was replaced with scoria block. 

Plans are now being prepared for new and extensive shops with the best 
modern equipment. 

Potomac Electric Power Co.—This company has shown a satisfactory 

owth during the year, while in the last 13 years the increase of connected 

oad was from 270, 980 to 1,089,909 16 c. p. equivalents; and number of 
meters installed from 2,953 to 23,483. The number of street lamps, both 
arc and incandescent, in service at the end of the year, was 7,327, compared 
with 4,927 on Dec. 31 1912: tota! connected load, 53,253 k. w., an increase 

















of 4,355 k. w.; tota! equivalent in 16 c. p., 1,030,000, increase 102,046. 
ENTIRE SYSTEM FOR CALENDAR YEARS, 
1913. 1912. 1911. 1910 
Paying passengers- ---- 65, 978,749 63,537,190 60,31 4.288 hy See 
do average fare. 4.591 cts. 4. "305 ‘ets. Pt RR 
Free transfers_ -_------. 6,003. 412 20,424,051 20,995, 393 care aa 
Total average fare-_-_--- 3/269 cts. 3.221 cts. 3.164 cts. as ick alia 
Gross earnings. .--_--- $4,943,315 $4,648,328 $4. 336.519 $4,123,5 
Operating expenses--- \ 2,669,972 2.528,224{ 2 490. 611 2,151,8 
. Sea acd Sree | 219,593 210,78 
Net earnings_-_---.-- 2,273,343 $2,120,104 $1,926,315 $1,760,9 
Miscellaneous income- - 10,222 13,233 16,152 23,31 
eres $2,283,565 $2,133,337 $1,942,467 $1,784,261 
Deduct— 
NS 5b whkidicnd we $1,104,576 $1,087,336 $1,077,666 $1,056,439 
Miscellaneous -------- 22,339 20,271 13,893 13,179 
i daikiudedenns $1,126,915 $1,107,607 $1,091,560 $1,069,618 
GN 6.5.5 2 ea okuae $1,156,650 $1,025,730 $850,908 $714,643 
P.c. of op. exp. Se. (54.01) A By 57) (ea 
Div. on pref. stock (5%) 425,000 425,000 425,000 425, 
Div. on common stock (6 14)422.500(4%)260 ),000(2 %)130 ,000(2% ) 130 ,060 
Surplus ~<-<~<<csssc $309,150 $340,7 730 $295,908 $159,643 
The surplus income after providing for f paorge 7 Jiu ,156 1 B30. 
ec 


Deducting dividends paid by the Wash. Ry. & 
was a balance of $ ,150. Deducting distribution to colductots Sad t ao 
tormen under profit-sharing plan, $30,082; depreci: 7 \< equ P 
(railways), $81,174; removal of abandoned | tracks, 
account Glen Echo Park, $2,000; charged off account YF 

prior to Jan. 1 1913, $4,543; $02, 320 sinking fund peek abe greet ae Botan: 
Electric — Co., $14,430; loss due to abandonment of street 
equipment Potomac Elec. Power Co. and uncollectible acco ; 











Pow. Co., $2,705, leaving balance to credit of profit and loss, 80.84 
BALANCE SHEET OF WASHINGTON RY. & ELECTRIC CO. 
1913. 1912. 1913. 1912. 
Assets— $ $ TAabilities— s 
Cost of property _ .32,026,963 31,835,097 | Preferred stock... 8,500,000 8,500,008 
Co.'s stk.&cons.4s 431,005 853,965 | Common stock ett 6,500,000 
Potomac Electric Funded debt a- ii 471, ,350 16,471, 
Power Co. loan. 200,000 200,000 | Accounts payable_ 121,460 "254. 
Wash. Woodside & Bills i 008.) sons--« o 
For. Glen Ry. & Accrued Interest_. 123,287 121 
Pow. Co. 6% bds. $. osiecuail Accrued taxes. ___ 54,741 45,341 
Materials & suppl-_ 97 466 101,883 | Matured interest. SENUG. cacceu 
Accts.rec .sub. co3_ 74, 40,757 | Deprec. reserve. -_ 516,298 
Accts. receiv.,mis_ 89,902 ,480! Reserve for dam- 595,867 
Prepald insurance _ 12,450 4,328 ages & rene 34,268 
= on oblig’ns. 143,067 ,862 | Miscellaneous - - - - 113 allie 
atone ut sca dete 337,558 339,250] Profit & loss,surp. 1,067,577 *1,032 51 
Special dep., &c__ SS eee 
Miscellaneous - - - . ) wehune 
Tet aucesccou 33,489,890 33,532,623 Total ........- 33,489,890 33,532,628 


* After deducting $64,209 de leptaciation on. on equipment; $2,000 charged of £ 
account of Glen Echo Park 753 charged off account of adjustment of 
taxes prior to Jan. 1 1913, A $22, 432 distribution to conductors and mo- 
tormen under profit-sharing plan. 

a The funded debt, $16, G71 .350, as above, includes $937,950 Washing- 
ton Ry. & Elec. consol. 4s in the treasury, there being $9,704,400 of these 
bonds in the hands of the public. The debt of the company also includes 
the bonds of the former Columbia Ry. Co., the Metropolitan RR. Co. 
ang ey! wes yee & Potomac River RR. 

he total funded debt of the system, incl. the debt of the controlled cos. 
i$, 479 000). is $24,950 . See page 130 of ‘‘Elec. Ry."’ Section. 

Note.—The net income of the whole system for 1913, as shown above in 
the income account was $1,156,650, of which $183, 695 was applied di- 
rectly by the subsidiary companies without passing through the the —_— and 
loss account of the Washington Ry. & Elec. Co 


United Railways & Electric Co. of ~oo ese 
(Fifteenth Annual Report—Year ended Dee. 31 1913.) 


Pres. Wm. A. House, Baltimore, April 8 1914, wrote in 
subst. (compare map on page 12 of “El. Ry, ection’ 


Results 1913.—The increase gross —. was 5,003, or 
increase in operating expenses $277,555, or 7.2%, 
charges $16,947, or .58% For maintenance of way, yo Bey 4. —~. 
ment, there was spent $873.516.% which, with the $530,225 (nearly 6% o' 
gross earnings) credited to depreciation reserve, makes a total of $1,403 5% 4 

The average earnings per car mile were 29.95 cts., an increase of 87 
hundredths cents; cost of service (exclusive of depreciation, &c.) was 13.73 
cts., an increase of 60 hun ths of one cent. Revenue 
numbered 182,189,767, increase 9,947,426; transfers 74,634 030, 
crease of 5,289, 202, about 41% of the paying passengers taking tra’ 

Dividend Increase.—For 12 years after the consolidation, your company 
declared no dividend on its common stock, its surplus earni bein 

nded on the Bak During the past 14 years about 008 

= property being in fine 


bse 


an in- 





Lines Equipmen 


i913, $115 ‘xpen and ibcinanl ~ yt accounts, $2.299 . 93, p.1072. 


been applied to improvements. In 191 
physical condition and from floating debt, and wages of employees 
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having been increased, the company began ing dividends on the com-~- 
mon stock [distributing 14 in May and 134 4, in Nov.}]. In April 1913 
a dividend of $1 per share *%) was paid on the common shares; in June a 
dividend of 50 cts. per share (1%] and vidend of 50 cts. 


in “ another di 
1%], amounting to 4% for the year (V. 96, p. 1841). In 1913 we paid 
th the interest on a large part of the convertible notes and the accrued 
cee EW nny eum stock into a, sa notes were converted. 
uplication of payments was special to ; 

Finances.—The company has no floating debt and as of Dec. 31 1913 
its current assets were $2,844,913 in excess of current liabilities, there being 
in the treasury $448,913 cash, $450,000 notes of Baltimore Sparrows Point 
& Chesapeake Ry. Co. and $100,000 notes of Balt. Halethorpe & Elkridge 
Ry. Co.; also $2,165,000 of the company’s own First Cons. 4s, &c. 

ere are $4,000,000 Ist M. 5% bonds of Maryland Electric Railways Co. 
escrow, available for certain capital expenditures under mortgage. 

During 1913 $1,817,000 consols pledged as collateral for the 3-year notes 
were rel when the latter were converted into common stock. We 
sold $541 ,000 of these 4% bonds (V. 97, p. 1824), the proceeds being applied 
to the purchase of 60 double-truck, semi-convertible P-A-Y-E cars, new 
machinery for pres stations and track construction. “33 

Up to Jan. 2 1914, when the option of exchange terminated, $2,730,600 
out of a total of $3,125,000 of the convertible notes had undergone 
conversion, and there are now listed on the Baltimore and Philadelphia 
Stock Exchanges and outstanding $20,461,200 of the common stock. 

Total Tares and Public Charges in 1913.—These aggregated $1,065,168, 
an increase of $72,772. 

Wages.—On May 1 1913 motormen, conductors and employees of several 
—— we received an advance in wages. : 

d Interest.—By exchange of stock for convertible notes we reduced 
our bond interest in 1913 $83,655. : 

Income Taz on Bonds.—The board has authorized the payment of cou- 
pons on all of its bonds without deduction for the Federal income tax, 
the right being reserved, however, to change this policy as experience 
may indicate to be advisable. , 

Extensions .—In response to a request from residents of Northeast Balti- 
more, double tracks were laid on East Monument St., between Washington 
and Chester streets, and a second track on Monument St., between Chester 
St. and Patterson Park Ave., enabling us to operate the Monument St. 
line to the eastern city limits, beginning Dec. 14 1913. 

During 1913 we were gfanted authority to lay double tracks on Callow 
Ave. between North Ave. and a point 125 ft. south of Park Terrace, thence 
eastwardly over a 30-ft. right-of-way, at right angles to Callow Ave., to 
the west side of Park Ave. The filling in of the Shallow Creek trestle 
on Bay Shore line has progressed favorably and is about 50% completed. 

Cars .—Sixtv double-truck semi-convertible cars of the eo -E type were 
Eprchened and placed in service during the year on the Edmondson Ave.- 


























onument St. line. Five of our lines are now equipped with the P-A-Y-E 
type of car. my ii no | 
said" OPERATIONS AND FISCAL RESULTS. * 
pene AS: Paes 1913. —“<* 1912. "#1911. 1910. 
CRIN cao on 30,203,185 29,472,537 28,698,339 27,911,573 
Revenue passengers- ._._182,180,767 172,233,341 161,467,727 154,928, 785 
BES ko Sb ckcnwnss 74,634,030 69,344 ,828 64 643 636 60,7 89,807 
Rev. from transport’n__~ 8,912,986 “™ 8,454,027| * 8,025,758 7,687,895 | 
Rev. other than trans_- 133.506 ™ ¢117.462! 
Total revenue_-_-__-__ 9,046,492 8,571,489 8,025,758 7,687,895 
Expenses— 
Maint. of way & structs. 456 ,033 432,528 330,920 287 033 
Maint. of equipment -- 417,482 411,386 426,925 413,725 
Traffic expenses_-_--_-__-_ 8,722 8.358 | 2,181,488 2,141,753 
Conducting transport’n. 2,557,695 2,339,309 
General & miscellaneous 706,499 676,296 741,760 759,385 
Total oper. expenses. 4,146,431 3,868,876 3,681,093 3,601,896 
Net earnings. -_.______- » 4,900,061 4,702,613 4,344,665 4,085,999 
Other income _ = --.- 6,945 5,515 2,640 490 
4,907,006 . 4,708,128 4,347,305 4,088,489 
Deductions— . + 
Interest on bonds ___ ~~~ 2,050,305 2,133,959 2,095,775 2,043,839 
Park and other taxes_-- 866 ,229 796 ,076 725,556 705,292 
a a aia 73! 7,658 05: oe 
Interest and discount -_- 1 ee ee 
Int. on car trust certfs__ 3.062 4,812 30,300 44,937 
PI's Soptecin ies mt ne 2,927,468 2,944,415 2,859,686 2,801,635 
I Sires Mis ahaa ws 1,979,538 1,763,713 1,487,619 1,286,854 
Md. El. Rys. M. sk. fd_ 60,000 60,000 ,. 60,000 60, 
Written off for extraord. 

“expenditures subj. to ere 
final distribution by oe 
SS eee 450,944 864,049 

Exting. disc. on securs__ 37,950 Bie: 3 atemare 

Depreciation _____-_-_-_-- 530,226 es. (|. Anebtecs nea 
Int. on income bonds & 

pref. dividends. -_---- 560,000 560,000 Seemee°)0—-—Ci(iés wc wc tS Sum 

Common dividends. - -(4%)791,362(3%)463,050 | ------ uu... 

Bal., surplus for year_ None 214,032 416,675 362,805 

BALANCE SHEET DEC. 31. Rah, 

1913. 1912. | 1913. 1912. -- 

Assets— b $ Liabilities— . S$ 

Cost of road, equip- | Common stock - __20,414,200 15,870,000 | 

ment, &c.._... 70,541,459 67,806,484 | Pref. stock._____- 24,000 24,000 


Investments—bds. | Bonds (see ‘‘Elec. 
and stocks 122,577 122,577; Ry. Section’’)_.42,002,900 42,458,000 
Cos." bds. in treas.— | 2d M. income 4s__13,976,000 13,976,000 


BALANCE SHEET DEC. 31. 











1913. 1912. 1913. 1912. 
Assets— $ $ TAabdil $ 
Real est.,bidgs.,&c*11,414,199 11,411,955| Preferred stock... 2,000,000 2,000,000 
Invest. in Bohan- Common stock... 9,764,000 9,764,000 
Senses. OO. . 910,387  ........ Funded debt. -_-_. 2,093,000 2,197,000 
Miscell. invest’ts.a1,339,181 1,173,044] Bills payable-____-_ 200,000 250,000 
Inventories ______ 1,323,122 1,580,552/ Accts. payable... 514,976 541,181 
Bills & accts. rec. Insurance fund---. 272,560 270,674 
(less reserve)... 1,752,351 1,775,751)| Surplus .......-. 1,467,367 1,165,848 
Cash in banks, &c. 207,904 161,090 
Miscellaneous - _ _ - 64,759 86,311 
. aes 16,311,903 16,188,703 OD iccicctnad 16,311,903 16,188,703s 





8 
*Real estate, bldgs., &c., in 1913 inculde real estate bldgs., plant and machinery 
$4,595,324; city and outside real estate, $6,419,261, and improvements and fixture 
in leased properties, $399,613. a Includes in 1913 investments in and advance 
to sub. cos., $670,343, and stocks and bonds of other cos., $668,838.—V. 94, p. 566 


Western Union Telegraph Company. 
(Report for Fiscal Year ending Dec. 31 1913.) 
The remarks of former President Vail, who retired this 
week, will be found at length on subsequent pages. The 


comparative income account and balance sheets for several 
years were given in the “Chronicle” last week on p. 1153. 


Sulzberger & Sons Co. (including Subsidiaries). 
(Report for Fiscal Year ending Sept. 27 1913.) 


PROFIT AND LOSS ACCOUNT. 


1912-13. 1911-12. | 1912-13. 1911-12. 
$ $ 


| $ 
Tot. surp. beg. year_3,566,886 2,941,278! Pref. divs. (7%)__-. 700,000 700,000 
Increase during year.1,364,245 1,325,608! Tot. surp. end year_4,231,131 3,566,886 
BALANCE SHEET. 
Sept.27'13. Sept.28°12. 
$ 














Cent.Ry.cons.53 8,000 8,000 | Accounts payable. 105,199 102,014 

U.R.&E.con3.48 2,165,000 888,950| Accrued interest... 535,307 580,912 
OMistsscccns.. GES18 485,595 | Accrued taxes_... 151,705 152,053 
Accts. receivable. 101,399 87,049 | Miscellaneous - __- 40,492 16,374 | 
Notes receivable__ 627,163 §22,891 | Deferred Habilities 74,581,074 4,461,516 
Supplies and coal, 827,231 314,598 | Surplus ......... 1,019,024 1,038,775 
Deferred assets.__y8,508,249 8,343,499 

WORE thins shu 82,849,901 78,679,644; Total -........52,849,901 78,679,644 





y ‘Deferred assets’’ embrace real estate, buildings, machinery, cars, 
equipment, &c., Maryland Elec. Rys. (per contra), $4,000,000: equipment 
purchased (ad interim) through Fidelity Trust Co., $26,250; income bond 
coupons held by Maryland Trust Co., trustee, against funding bonds under 
funding agreement dated July 25 1906, $3,920,000; Mercantile Trust & De- 
posit Co,. trustee, 1's % sinking fund, Maryland Electric Ry. 5s, $262,350; 
paving commission (suspense), $58,260; miscellaneous, $241,389. 

2 ‘Deferred liabilities’’ include: Accident reserve, $106,912: car trust 
Series A, $35,000; Maryland Electric Ry. bonds, obligations under agree- 
ment to purchase the leased property for an amount equal to principal of 
bonds at maturity, $4,000,000: sinking fund for retirement of Maryland 
Electric Ry. bonds, $277,350; reserve for depreciation, 879,786 (after de- 
ducting $499,898 expended); city paving (suspense), $58,260; other mis- 
cellaneous items, $23,766.—V. 98, p. 1158, 525. 


Pabst Brewing Co., Milwaukee. °°) 7!" =") > 


(Report for Fiscal Year ending Dec. 31 1913.) 


The income account for the year ending Dec. 31 1913, | 
together with the balance sheet of Dec. 31, are given at length 
on a subsequent page. 

& Below we give the usual comparative tables: =| 


ave 
-"* 


pee 


bs Re K Ba. ® INCOME ACCOUNT DEC. 31. * me | 
Pa eger ens 1913. 1912. se & oI ve 1913. 1912. | 
Net profit, after Int. on bonds, &c. $108,415 $102,861 | 
providing for de- Federal corp. tax- 8,150 5,136 | 
prec’n, exp. and y Pref. div. (7%).. 140,000 _ 140,000 | 
all other losses. $900,605 $567,068,Com. div. (444%) 439,380 (6)585,840 
Divs. and int. on 
loans & invest.& 
miscell. profits. 96,858 89,924 | 








Gross income... [$997,463 :'$656,992| Bal., sur. or def.S.$301,519 D.$176,845 











Sept.27°13. Sept.28°12. 

Assets— { Liahilities— $s 
Properey.. . .% ..<. 25,478,719 25,074,780! Common stock._.20,000,000 20,000,000 
Invest. in sub.cos. 6,272,652 6,157,057! Preferred stock .__10,000,000 10,000,000 
Mdse. on hand,&c. 9,929,845 9,701,941! Debenture notes__ 9,300,000 9,844,000 
Accts. & bills rec_. 6,621,988 5,954,806)| Accr. int. on notes 110,833 121,880 
Mtgs. & inv. secs. 268,214 197,608! Divs. pay. Oct. 1. 175,000 175,000 

J | a ae 3,025,347 2,452,592) Bills pay.,domestic 

Prepaid insurance, | and foreign..._ 6,651,862 4,986,123 
interest, &c_... 391,141 395,569 Accounts payable. 1,519,079 1,240,463 
{TE enndwasa 4,231,132 3,566,887 
err 51,987,906 49,934,353; Total......... 51,987,906 49,934,353 


—V. 98, p. 1160. 


Marconi Wireless Telegraph Co. of America. 
(Report for Eleven Months ending Dec. 31 1913.) 


Secretary John Bottomley says in substance: 

Results.—The accounts herewith are in accordance with the amendment 
to the by-laws made up for 11 months ending Dec. 31 1913. 

The balance sheet shows a surplus of $178,251, and in connection there- 
with the directors desire to point out that it was necessary during the year 
to make extraordinary expenditures to a total of $60,000, owing to: (1) 
The dismantling of sundry ship and land stations, the latter of which were 
found to be unnecessary after the consolidation of the property of your com- 
pany and the defunct United Wireless Co. (2) Increased ship and main- 
tenance expenses necessary to bring ship stations up to the standard 
required by the Government. (3) Largely increased expenses on account 
of stock transfers, caused by the issuance of the new stock. (4) Disturbed 
labor conditions on the Pacific Coast. 

A number of large orders unfilled, both on private contracts and contracts 
with the United States Govt., remained open Dec. 31. These, while 
showing a profit, could not be properly taken into the account. Since 
Jan. 1 the majority of the orders have been filled and profits assured for 1914. 

New Stations, &c.—The erection of the high-power long-distance stations 
we hope will be completed early in the summer. [See ‘‘Iron Age’’ of N. Y. 
for Oct. 23 1913.) to the Pacific stations, everything seems favorable to 
our being able to start service with Honolulu prior to June 1. The Im 1 
Japanese high-power station which is to work in connection with our 
Honolulu high-power station, is not yet completed and we are unable to 
learn the exact date when this station will be ready for business. 

Romans much has been done in regard to our proposed romps cp station 
because of many obstacles which have been placed in the way of our securing 
rights and concessions. A bill, however, has just been passed by the Philip- 
pine ar prentins us the right to erect a high-power station which 
will work wit onolulu, Japan and China, and we hope that at an early 
date this will receive the approval of the War and Navy Departments, 
enabling us to proceed with the work. 

Land has been purchased at Chatham, Mass., for a transmitting station 
and at Marion, Mass., for a receiving station, for high-power work with 
Norway. The Norwegian Govt. station also is now under way. 

Satisfactory arrangements have been completed with the Western Union 
Telegraph Co. under which connection will be made between its main oper- 
ating rooms in New York, San Francisco, Boston, &c., and our new high- 
power stations in New Jersey, California and Massachusetts for direct and 
expeditious exchange of traffic. [The following was given out officiall 
Jan. 27: “‘This agreement will give the Postal Tel. Cable Co. competi- 
tion west of San Francisco. At present the Western Union has no Pacific 
cable, so that all business must be turned over to the Postal in San Fran- 
cisco. The result is that return business generally goes over the Postal's 
land lines, too, from San Francisco east. We shall carry the Western 
Union's cablegrams west of San Francisco for one-third the cable rate.] 

Inasmuch as we shallbe in competition with all the other cable companies 
for trans-Atlantic business, we have perfected a business-getting organization 
and shall have representatives located in New York, Chicago, New Orleans 
and San Francisco to keep the public informed of our superior facilities and 
reduced rates. 

The tendency of governments everywhere to enforce and enlarge wireless 
regulations, making it obligatory for all ocean and lake-going craft to be 
equipped with wireless, increases the demand for our equipment. In the 
very severe storms on the Great Lakes last season no losses occurred where 
ships were equipped with wireless. 

During the recent snow-storm in the vicinity of New York, which played 
havoc with all overhead systems of wires, one railroad {the D. L. & W. RR. 
—Ed.], which is equipped with wireless apparatus, was able to run its 
trains without cessation or oar We were able to extend aid to other 
railroads, giving them service with New York, Philadelphia and Baltimore. 
Thus the value of wireless on trains as an auxiliary service in time of storm 
is now feneeeny fecoenmed. ane as a result we have had many inquiries 
from railroad officials,and we expect to build up a substantial business in 
train wireless. j 

Wireless as a means of communication in rough and undeveloped countries 
is also recognized. In Alaska we are arranging to construct several high- 
power stations along the coast and in the interior, and steel has already been 
shipped for stations to be constructed at Ketchikan and Juneau for commer- 
cial business with Seattle and Astoria, Wash. The prospects are good. 

We are in negotiation with the Cuban Government to take over and 
operate on a joint basis several wireless stations which that Government 
has been maintaining independently. 

Decision.—We are gratified to be able to report a favorable decision by 
Judge Van Vechten Veeder of the U. S. District Court in our suit against 
the National Electric Signaling Co. for infringement of patents, by which 
the validity of all three patents on which the suit was brought is tally sus- 
tained. By this decision Mr. Marconi is now for the second time officially 
recognized in this country as the inventor who made commercial wireless 
telegraphy a possibility. This decision as it stands to-day will have a far- 
reaching effect on competing wireless companies. (V. 98, Pp: 916; V. 97 

~ 1508.) [The opinion is discussed at some length in the ‘Electrical 
World” of March 28 1914.—Ed. 

[At a meeting of Wireless Liquidating Co. (V. 97, p. 1220), it was voted 
to liquidate the compaey following the distribution of American Marconi 
common stock for Wireless Liquidating stock at rate of 28 shares of the 


former for 65 of the latter.] 
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RESULTS FOR 11 MOS. END. DEC. 31 1913 AND YEAR END. JAN. 31 
1913 AND 1912. 











1 

os.end. — Years ending Jan. 31— 
G ings $177,914 $170695 © $58.794 

OS GOIN. .. ccc ccc csonascccuce i ’ . 
ee «cc oddsctecwaauwadwane 213,373 ie ~  . nweheow 
eg og aelmcmenadl 91,287 332,243 $53-39¢ 
4 Ics se cs Nac ds sis resco aa salen cc RA 211,484 242,235 28,254 
Depreciation............... 33,233 30,989 11,261 
Balance, surplus (see note)__.--..--- $178,251 $211,246 $16,993 
Note.—An initial dividend of 2% was paid Aug. 1 1913, calling for $188,- 


BALANCE SHEET DEC. 31 AND JAN. 31 1913. 
Dec.31'13. Jan.31'13 Dec.31°13 Jan.31'13 





Assets— $ Assets (Continued) $ $ 
Real est., bldgs., &c_ 2,250,646 Miscellaneous - ....-. 278,477 309,684 
Plant, mach. & tools 75,061} 806,487 
Materials & supplies 407,371 WE tkdsencudae 9,919,948 9,866,443 


Pats., good-will, &c_2,741,539 2,691,215 
Investments & loans Liabilittes— 


(at cost) _....... a2,829,543 2,632,848 | Capital stock ..---- 9,402,070 hig = 





Cash in banks and on LEER cadcehens suheas 4,032 
|” SS 67,312 308,491) Miscellaneous. ----- 303,184 195,857 

Certits. of deposit.. 720,000 775,000)| Surplus. --.-.-.-.----- 214,694 224,484 

Collateral loans _.._. 550,000 2,320,000 

Accrued interest.... --..-.-. BT EMT BUND ccencccawed 9,919,948 9,866,443 





a Investments and loans (at cost) on Dec. 31 1913 include railway bonds 
and notes, $1,832,608; municipal bonds and notes, $400,000; State notes, 
$300,000; foreign government bonds, $195,625; bankers’ time collateral 
loans, $99,840; and shares of other companies, $1,470.—V. 98, p. 916. 


Ingersoll-Rand Company. 


(Report for Fiscal Year ending Dec. 31 1913.) 
STATEMENT OF EARNINGS FOR YEAR ENDING DEC. 31. 











1913. 1912. 1911. 1910. 

Earns. before chg. depr._$2,017,900 $2,154,008 $1,470,730 $1,645,144 
Depreciation _.........- x595,712 486 ,357 461,743 415,316 

Net earnings for year__$1,422,188 $1,667,651 $1,008,987 $1,229,828 
Special div. in mfg.co... -—.--.. Se > atawea - waeces 

Total net income__._-_-_ $1,422,188 $2,022,251 $1,008,987 $1,229,828 
Interest on bonds__-____- $100,000 $100,000 $100,000 $100,000 
Div. on pref. stock,6%--. 151,518 151,518 151,518 287 ,988 
Div. on com. stock,5%-. y423,470 338,705 2329,515 263,720 
Special reserve for pat- 

ents and licenses__-_--- 5,000 5,000 5,000 15,000 
i errno. §  cc2ccs. <gkaben  “Sebnao 300,000 

Net surplus for year__- 742,200 $1,427,028 $422,954 $263,120 


x After deducting depreciation set up as reserve against capital assts, 
$576 621. and depreciation applied directly to reduction of capital assets, 

y There was also paid a stock dividend of 25% ($1,693,875) on common 
stock May 1913. 

z There was also paid a stock dividend of 25% ($1,318,625) on the 
common stock in Oct. 1911. 


BALANCE SHEET DECEMBER 31. 











1913. 1912. | 1913. 1912. 

Assets— $ | | Ltabditities— $ $ 
Real estate ______ 177,733 178,393, Preferred stock... 2,525,500 2,525,500 
Water supply.._.. 156,403 156,403; Common stock... 8,469,400 6,593,125 
Bulldings_..... - 2,056,957 1,795,672) First mtge. gold 
Machinery. -_..._. 3,493,791 2,952,097; bonds_-...._._. 2,000,000 2,000,000 
Tools and jigs._... 819,199 629,619 | Accounts payable. 567,259 657,711 
Patterns and dies. 258,208 220,297 | Bills payable-_--- GEaeee- . wedsen 
Drawings_-_--_-_--- 156,011 141,968| Bond interest ac- 
Furniture & fixt’s. 191,351 148,811 Ra 50,000 50,000 
Pat’ts, licenses,&c. 655,000 650,000| Pref. stock divi- 
Invest’s in mfg.cos dend Jan. 1__-- 75,759 75,759 

and treas. secur. 1,607,450 1,535,745| Depreciation  re- 
Materials, &c___. 5,280,606 4,530,656 ee 2,350,101 1,974,280 
Accts. receivable. 2,222,312 2,389,704) Patent and license 
Bills receivable... 279,220 234,508 |, eee 655,000 650,000 
Marketable securs. 1,181,434 1,364,996) Special inventory 
Agents’ cash bal__ 38,071 39,404 , y 730,412 800,000 
Cash at bank.... 984,495 730,115) Surplus. ......-- a1,517,603 2,384,513 
Def. chges. to ine_ 8,893 moracted 

ee 19,567,034 17,710,888| Total_......-- 19,567,034 17,710,888 





a The total surpluses as above are the amounts before deducting the 
dividends on the common stock declared payable in April next following 
the close of the respective years—see above.—V. 98, p. 1075. 


Kelly-Springfield Tire Co., Jersey City, N. J. 
(Report for Fiscal Year ending Dec. 31 1913.) 
RESULTS FOR THE YEAR ENDING DECEMBER 31 1913. 


co See $1,264,568 | Other income_.__.......... $43,376 
Operating and adminis- ————_— 
trative expense__.__..- 716,190 Total net income_____..- $591,755 
—————_——_ Int.. on notes & accounts... 32,211 

Net operating income_. $548,378 ———_ 
*Total net profit__._...- $559,544 


* This does not include profit on goods sold and not delivered. Compare 
repose od 1912 under former name of Consolidated Rubber Tire Co., V. 96, 
p. . 


CONSOL. BALANCE SHEET DEC. 31 1913 (INCL. SUBSIDIARIES). 
Assets ($9,835,061)— |__ Liabilities (99.585.001)— 


Plant accounts & patents, | Preferred stock .......-- $1,149,500 
trade marks, good will, |Common stock. ......--- 4,000 ,00' 
cae tar dies hc fn oe tn $7,888,618 |} Accounts payable _______ 17,93 


145,734! Reserve accounts__.___ . 
Notes & accts. receivable. 535,122) Accrued charges________- 14,037 
Prepaid charges________- 33,979 Stock of subsidiary cos__- 500 
Inventories at factory cost 1,231,608, Debenture bonds. ______- rte 


Rah a nck diane nen 
—V. 98, p. 157 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Ann Arbor RR.—Notes Sold.—A syndicate of New York 
bankers has, it is reported, purchased $750,000 2-year 6% 
notes which were authorized on April 14 by the Michigan 
and Ohio RR. commissions. The proceeds will be used to 
pay off a like amount of notes due May 1.—V.98, p.1154, 303. 


Arkansas Southeastern RR.—Receivership.—Referring 
to statement published last week we now have the following: 


The Security Trust Co. of Detroit, as trustee for bondholders, instituted 
foreclosure proceedings against the company in the U. 8S. District Court 
at Shreveport, La., on March 2, and thereupon A. E. Green (Treasurer of 
said trust company), D. F. McCullough and J. W. McKee were appointed 
receivers and are now in possession and operating the road. Subsequently 
in ancillary proceedings at St. Louis, A. E. Green was appointed receiver 
by the U. 8. Djstrict Court there. The St. Louis proceedings were insti- 





tuted for the purpose of getting possession of the private car Olga, against 
which attachm 
nm of the car was 


ents had been levied. Upon appointment of the receiver, 
cuvenderea.—¥. 98, p. 1154. 





Atlanta Birmingham & Atlantic RR.—Deposits.—Over , 
80% of the receivers’ certificates have already been deposited 
under the reorganization plan (see V. 98, p. 1070). The 
properties are to be sold on April 22, 23 and 24, and immediate 
action on the part of the remaining holders is urged in order 
to insure the success of the scheme. 


The committee has extended until April 18 the time for (1) the deposit 
of the receivers’ certificates with the Columbia-Knick. Tr. #3 60 Broad» 
way; (2) for the filing of subscriptions by the holders of the other partici- 
at securities, for the stock of the new company at Bankers Trust Co. 
16 Wall St., N. Y., or Old Colony Trust Co., Boston, depositaries. It is 
understood that two-thirds of all the security holders, including the hold- 
ers of the joint notes and terminal bonds, have assented to the plan and 
subscribed for their allotment of new stock. See terms in V. 98, p. 1070, 
1091, 1067 


Atlantic Coast Line RR.—Holders of Unified 4s of 1909 
Offered Even Exchange for New General Unified 4s Till 
Dec. 1 1914.—Secretary H. L. Borden in circular of April 14 
says in substance (see also adv. on another page): 


The company has closed its Unified 4% gold mortgage dated Nov. 16 
1909, and no additional issue of bonds can be made thereunder. The new 
General Unified Mortgage is practically similar to the closed mortgage in 
terms and authorized amount, except that bonds issued under same in- 
stead of being limited to a maximum interest rate of 4%, can be issued in 
series bearing different rates not exceedins, 6% , as may be fixed by the board. 
Series ‘‘A,”’ bearing 444% interest from June 1 1914, has been authorized. 
and $30,847,000 of the said es are hereby offered in exchange, 
for par, on or before Dec. 1 1914, to the holders of the $30,847,000 of 4% 
bonds of 1909, these last including $21,330,000 in the treasury of Atlantic 
Coast Line RR. Co. and $3,008,000 in treasury of the Atlantic Coast Line 
Co., all of which will be exchanged for the new bonds. As the new “A”’ 
bonds will bear interest at 44% % from June 1 1914, if the exchange be made 
before June 1, the interest for $20, due June 1 1914, upon each bond sur- 
rendered will be paid in cash when exchange is made. The exchange of 
bonds must be made at the U. 8S. Trust Co. of N. Y., 45 Wal) St., which is 
the corporate trustee of the new mortgage, and will now issue temporary 
receipts, exchangeable on and after July 15 1914, for permanent bonds 
See also V. 98, p. 1154. 


Augusta-Aiken Ry. & Electric Corp.—Zarnings.— 





Calendar Gross et(after Int.on Other Pf.Div. Balance, 
Year— Earnings. Tazes). Sink.Fds. Interest. (6%). Surplus. 
....--$725,073 $321,989 $55,000 $150,170 $90,000 $26,819 

----- 662,591 293,153 55,000 138,211 90,000 9,942 


Les gE 688, 154. 

Bangor (Me.) Railway & Electric Co.—First Common 
Dividend.—An initial dividend of % of 1% has been declared 
on the $2,000,000 common stock, payable May 1 to holders 
of record April 20.—V. 93, p. 1724. 


Bituminous Coal Roads.—Siatus o Negotiations, &e.— 

William Green, Secretary-Treasurer of the United Mine Workers of 
America, announced at the Indianapolis headquarters on April 15 that 
unofficial returns received there from the referendum vote taken among the 
union soft coal miners throughout the country the day before indicate ap- 
proval by a large majority of the recommendation of the policy committee 
that the miners remain at work pending the settlement by districts of new 
wage scale agreements with the operators. The Pittsburgh district, where 
disaffection over the action of the committee had been most pronounced, 
supported the recommendations of the committee by a vote of 4 tol. 
The official returns which are coming in will remain sealed until April 21. 

While the vote is being counted, little work, it is stated, will be done by 
the men anywhere. In the Pittsbrugh district less than 10,000 miners 
were at work this week out of 45,000. ile some operators are anxious 
to get started on e coal shipments, many mines are still well stocked 
with coal and are not urging the men to return. 

Suit has been filed by the Rail & River Coal Co. to enjoin the State In- 
dustrial Commission from investigating mine conditions under the (Ohio) 
Green Anti-Screen Law. An injunction, it is said, would practically deny 
the constitutionality of the law.—V. 98, p. 1154, 1070. 


Boston & Lowell RR.—New Director.— 

Philip Dexter, who owns some 2,200 shares as trustee or personally, has 
been elected a director to succeed Geo. A. Gardner. T. Jefferson Coolidge 
has also resigned as a director but his successor has not been chosen . 

Mr. Dexter, it is reported, is seeking from the Boston & Maine a separate 
accounting to indicate how much the leased line contributes in operating 
revenues.—V. 98, p. 234. 


Boston & Maine RR.—IJmportant Rate Decision.—The 
New Hampshire Supreme Court on April 13 by a vote of 
3 to 2 rendered a decision which is expected to clear up the 
question as to the meaning and scope of the so-called rate- 
restrictive statutes of 1883 and 1889 and end the litigation 
which has been going on in the State for six or eight years. 


General Solicitor Edgar J. Rich says in substance: ‘It has been the 
contention of the railroad that the restrictive statutes of 1883 and 1889 
applied to increases in rates as a whole, and not to increases in individual 
rates. Since 1889 the road has increased many individual rates in New 
Hampshire, but has decreased vastly more than it has increased. There- 
fore, the total amount of money collected from shippers and passengers is 
much less to-day than in 1889, when the last restrictive statute was passed. 
Computations show thet the decreases in freight rates amount to pretty 
nearly $500.000 more than the increases, and in passenger rates there has 
probably been a net decrease of substantially the same amount. This 
does not show that the New Hampshire rates can be increased $1, ,000 
per annum, but it is possible now to increase rates without getting the con- 
sent of the Legislature. 

“The deep significance of this is that the Public Service Commission 
hereafter will be untrammeled by restrictive statutes and can deal justly 
and fairly with the railroad to the extent indicated. The New Hampshire 
Commission has a thorough knowledge of the rate situation and is disposed 
to deal fairly with the road. Last June the New Hampshire Court decided 
that the restrictive statutes were not applicable to inter-Staterates. This 
decision supplements the former decision and removes fer all practical 
purposes a rigid barrier to rate increases, leaving the adjustment of rates 
to the intelligence and fairness of a public commission. This is undoubtedl 
a final disposition of the case, because the Supreme Court of the United 
States is bound by the interpretation of a State statute put upon it by the 
State Supreme Court."’—V. 98, p. 1155, 1070. 


Calumet & South Chicago Ry.—Bonds.—The Mer- 
chants’ Loan & Trust Co., Chicago, is placing at 95 and int. 
Ist M. 5% gold bonds of 1908, due Feb. 1 1927, of which $5,- 
175,000 are now out. A circular shows: 


Earnings for year ended Jan. 31 1914, net from operation. $429,681; 
other income, $57,424; total net income, $487,106: annual interest charge 
on $5,175.000 first mortgage bonds, $258,750. As some of these bonds were 
not out during this period, the actual interest amounted to $232,986. 

A first mortgage on 106 miles of track, &c., operated by Chicago City Ry. 
Co., the managements being identical. The franchise, which runs ‘until 
1927, and _is substantially the same as those of Chicago City Ry. Co. and 
Chicago Rys. Co., fixes the valuation on this property as over $5.000,000 
in excess of the amount of the Ist M. bonds, and provides for the pormens 
of 55% of surplus earnings to the city, after allowing 5% on capital invested. 
The issue of Ist M. bonds is limi to the cost of rehabilitation, improve- 
ments and additions, as certified under ordinance.—V. 98, p. 1070. 


Central of Georgia Ry.—New Officer.—Charles H. 
Markham, who resigned as President and has been succeed- 
ed by William A. Winburn, with headquarters at Savannah, 
has been made Chairman of the Board, a new position, with 
office at 135 East 11th Place, Chicago.—V. 98, p. 1155, 1452. 
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K Chicago City Railway Co.—New Bonds.—The Mer- 
chants’ Loan & Tr. Co., Chicago, is offering at par and int. a 
block of the Ist M. 5s of 1907, due Feb. 1 1927, of which 
there are now out $30,450,000. The company has paid reg- 
ularjdividends since 1870. Compare V. 98, p. 911, 905. 


Chicago Milwaukee & St. Paul Ry.—Decision.—The 
U. S. Supreme Court on April 12 affirmed the judgment of 
the Iowa Supreme Court sustaining an order of the State 
P. S. Commission against the company, involving the re- 
shipment of coal carried over the road from Eastern points 
and trans-shipped at Davenport, Ia., a distributing point. 

The Commission made a rate on the coal from Davenport to local points 
within the State. The company resisted the order, contending that the 
shipment was an inter-State transaction because the coal had not been 
removed from the cars in which it had been carried from the East after 
reaching Davenport before being re-billed to the local — in Iowa. The 
State Supreme Court issued a mandatory order directing the road to obey 


the order of the Commission and carry the coal between the two Iowa 
points for the rate fixed by the Commission. 


No Bond Issue at Present.—It was reported this week 
that negotiations were pending for the sale of a block, possi- 
bly $25,000,000 or $30,000,000, of the new general and re- 
funding 44%% bonds. 

President farling at the conclusion of a special meeting of the directors 
on Thursday is quoted as saying that no definite action had been taken on 
the matter and that he did not know when a decision would be reached. 
It is generally supposed that steps will be taken in the near future to float 
a new bond issue to meet the company’s requirements for new capital and 
obligations maturing during the coming summer.—V. 98, p. 838, 689. 


Cities Service Co., New York.—New Stock Authorized.— 

The stockholders voted April 7 to increase the authorized capital stock 

from $50,000,000, divided into $39,000,000 pref. and $20,000,000 com., to 

ee ae into $40,000,000 pref. and $25,000,000 com. stock. — 
. 98, p. ; 


Colusa & Hamilton RR.—Lease.— 

The Cal. RR. Commission on March 17 approved the proposal of the 
Southern Pacific RR. Co. to assign its 5-year lease of this property to the 
Southern Pacific Co. It is said the line will be extended 61 miles, from 
Hamilton to Harrington. 


Connecticut Company.—Trusices Chosen.— 
See New York New Haven & Hartford RR. below.—V. 98, p. 999. 


Denver & Rio Grande RR.—Trackage, &c.— 
See U.S. Smelt. Ref. & Min. Co. under Reports above.—V. 97, p. 811. 


Denver Tramway Co.—Underlying Bonds Called.— 

Forty-eight Ist M. 5% gold bonds of the Denver Tramway Power Co. 
wr. io and int. on May 11 at International Trust Co., Denver. 
nies » Dd. . 


Detroit River Tunnel Co.—Bonds Sold.—William A. 
Read & Co. have purchased and re-sold to private investors 
$2,000,000 Detroit Terminal & Tunnel Ist M. 50-yr. 444% 
bonds, due May 1 1961, guaranteed, prin. and int., by the 
Michigan Central RR., which are part of an issue of $30,- 
00,000, $18,000,000 being now out.—V. 98, p. 1156, 911. 


Fort Wayne & Northern Indiana Traction Co.—Zarns. 

On inquiry, we learn that the item of charges shown last week included for 
1913 interest on bonds, $510,893; interest on floating debt, $18,531, and 
taxes, $57,339 (total $586,763); while the estimated amount, $586,837, for 
1914, was made up as follows: Interest on outstanding bonds, $512,394; 
interest on $1,200,000 new 6% notes, $72,000; interest on floating debt, 
$2,443. Compare V. 98, p. 1156. 


Grand Trunk Pacific Ry.—Completion of Line.—The 
last mile of the main line between Winnipeg, Man., and 
Prince Rupert, 1,746 miles, was completed on April 7 at a 

oint 371 m. east of Prince Rupert and 1,375 m. from 
innipeg. 

The formal opening will take place shortly and it is expected that regular 
through train service wi!l be begun soon thereafter.—V. 98, p. 522, 73. 


Hollidaysburg Bedford & Cumberland RR.—Guaran- 
teed Bonds Offered.—Colgate, Parker & Co., N. Y., and Ed- 
ward Lowber Stokes, Phila., are offering at 94 and int., 
yielding about 4.32%, $1,073,000 Ist M. 4% gold bonds. 


_Unconditionally guaranteed by endorsement by the Pennsylvania RR. 
Co., both as to principal and interest. Dated July 1 1911 and due July 1 
1951. Par 31,000 c*. Interest J. & J. Trustee, Commercial Trust Co., 
Philadelphia. Free of Penn. State tax, and company also proposes to pay 
interest without deduction for normal Federal income tax. A first mort- 
gage on 80.87 miles of road. The Pennsylvania RR. owns the entire 
capital stock and the road will be acquired by that company and become a 
portion of its system, according to the resolutions passed March 1914 
(V. 98, p. 696). No more of these bonds will be issued prior to the acqui- 
sition by the Pennsylvania RR. Co. and none can be made thereafter 
as the company will have ceased to exist. 


Jackson (Miss.) Light & Traction Co.—Bonds.—The 
Chicago Savings Bank & Trust Co. is offering at 97 and int., 
yielding over 5.4%, a block of the original issue of $700,000 
Ist M. 5s of 1912, due April 1 1922. See V. 94, p. 1566. 

Kansas City Mexico & Orient Ry.— Note Offering.—The 
Columbia-Knickerbocker Trust Co. and Chas. D. Barney & 
Co., New York, offered privately at 9714 on April 15 
(preferentially to the company’s bondholders) a portion of the 

resent issue of $5,500,000 6% 2-year coupon gold notes 
rought out by the reorganization committee, of which Lord 
Monson is Chairman, and forming part of an authorized 
issue of $6,000,000. Circulars show: 


Extracts from Statement to the Bondholders by Aforesaid Bankers, 
While the reorganization of the property in the United States, with pro- 
vision for the completion of the railway to Kansas City and terminals at 
that int, will involve the raising of some $15,000,000, the issue of the 
$5,500,000 of notes above mentioned will provide sufficient funds to end 
at an early day the costly receivership and place the railway in a position 
to be operated to better advantage than heretofore. The entire issue 
pe ten yes an indebtedness of less than $8,000 a mile on the completed 
mileage now in operation in the United States, with the e :uipment thereof. 
If the notes run to maturity, they will yield a return of 744%, and con- 
siderable more if (as seems most probable) redeemed within a year or less. 
Condensed Prospectus Issued by Reorganization Committee. 
Notes .—These will be issued by the new company to be formed as within 
stated and they wil! be re-payable at par and int. on April 30 1916, and the 
whole may be redeemed previously, at par and int., at any time on 60 days’ 
notice, either at the London office, in sterling at 4s. 144d. to the $ (equal to 
£206_5s.), or in N. Y. at Colum.-Knick. Tr. Co., in currency. Interest 
payable April 30 and Oct. 31. Trustee for note-holders, Trustees, Execu- 


tors & Securities Ins. Corp., Ltd., London, and Col.-Knick. Tr. Co., N.Y. 
The amount required to meet the interest on the notes for the entire 

period of two years will be held by the trustees. 
The committee has recently obtained a decree of foreclosure and desires 
an immediate sale thereunder, and thereby the termination of the costly 
The present note issue is being made to provide for the 


receivership. 








1 notes, amounting to $12,202,000. 


receivers’ Certificates and notes; preferential claims, about $550,000; the 
proportion of the sale price attributable to the non-depositing bondholders; 
the costs, charges and expenses of the bondholders’ committee of the fore- 
closure, and the whole interest on the present note issue. The surplus from 
the present note issue and the unissued notes will be available to improve Ee 
permanent way and for mprovere to facilitate the handling of traffic, , 

Until the foreclosure sale is completed and the railroad vested in the new 


company which will issue the notes, subscribers for the same must look 


exclusively to the security of the $18,970,138 Ist M. bonds of the a Sage 
company deposited with the committee, there being undeposited in the 
hands of the public only about $2,438,862 of the total bond issue. The 


members of the bondholders’ committee are not to be personally liable for 
the amount subscribed or interst thereon, but the proceeds will retained 
Yd the trustees to make such of the payments above mentioned under the 
direction of the committee as may be necessary to enable the notes to be 
Ss by the pledge of all the securities representing the ownership of the 
725 miles of railroad in the United States, on which there has been expended, 
including equipment, $19,500,000. 

When the receivership is definitely terminated, the committee intend to 
publish a plan of reorganization and invite its adoption by the bondholders 
of the existing company, but it is not proposed at present to reorganize 
the company's properties in Mexico. Out of the first moneys receivable 
under any such plan, sufficient will be retained to re-pay the present note 
issue at par, and the intention of the committee is to give noteholders a 
preferential right to an allotment of any prior lien bonds contemplated 
and to allow security-holders holding these notes to tender their notes in 
payment of any privileges and assessments under the plan. 

The line in the United States has recently been completed to Alpine and 
is now in operation from Wichita, Kan., to Alpine, Tex., 737 miles (includ- 
ing trackage rights over 12 miles), and at Alpine connects with the Southern 
Pacific RR. Access to Kansas City is now obtained over other companies’ 
lines but the committee intends in the plan to make provision for the com- 
pletion of the line from Wichita to Kansas City,a distance of 207.99 miles, 
of which 54 have been graded. 

The gross earnings in the United States for the vear ended June 30 1913 
amounted to $1,898 968, but this affords no indication of the future earning 
capacity, as the line was operated in disiointed sections by receivers. 
Estimate by Experts Kendrick and Corerdale of Earnings of Line from Kansas 

City to Alnine. 


Ist Year. 2d Year. 3d Year. Ath Year. 5th Year. 
Greeé.csu.. $5,370,000 $5,890,990 $6,.916.009 $6,682,000 $7,217,000 
eee 1.299.900 1,450,000 1,699,000 1,738 ,000 1,880,000 
—V. 98, p. 763, 453, 


Kansas City Terminal Ry.— Additional Bonds Offered.— 
J. P. Morgan & Co., New York; Lee, Higginson & Co., New 
York, Boston and Chicago, and the Illinois Trust & Savings 
Bank, Chicago, are offering, at 93 % and int., vielding 4.33%, 
an additional $3,000,000 Ist M. 4% 50-year gold bonds dated 
1910, making $33,094,000 outstanding. 


Total Auth. Issue, $50,000,000 (Trustee, Illinois Trust & Sar. Bk., Chicago). 
Outstanding (including bonds now offered) 33,094,000 


Pledged to secure £1,000,000 sterling notes (V. 97, p..49)_._.. 6,667,000 
Reserved to retire, par for par, all Ist M. 6% bonds of Kansas 

> » -& Me SE FA. eee ae 2,500,000 
Reserved for construction, equipment, additions and impts.._. 7,739,000 


The present plans include a total of about 188 miles of main and in- 
dustrial railroad tracks, four local freight stations, passenger, freight and 
switching yards, roundhouses and shops, as well as the union passen- 
ger station, the whole to cost it is estimated. ‘including real estate) over 
$40,009,000. Construction is progressing satisfactorily and it is expected 
that the passenger station and its ee will be ready for use 
during 1914. Compare V. 96, p. 135; V. 97, p. 49. 


Lake Shore & Michigan Sou. Ry.—Consolidation Plan.— 


See New York Central & Hudson River RR. below. 


Mortgage to Secure Debentures of 1903 and 1906.—The 
shareholders will vote June 16 on consenting to the execution 
of a mortgage by the company to secure the payment of its 
$50,000,000 25-vear 4% gold bonds of 1903 and $50,000,000 
25-year 4% bonds of 1906. Sec. Dwight W. Pardee says: 


The indentures under which these bonds of 1993 and 1906, aggregating 
$100,000 000, were issued provide that the company will not make any new 
mortgage upon its railroad without also thereby including therein every 
bond issued under said indentures equally and ratab'y with every bond 
issued under and secured by any such mortgage. ‘The board of directors 
has authorized the execution of a mortgage securing these bonds upon its 
railroad and franchises and vwpon its leasehold interests in the Erie & Kala- 
mazoo RR., the Detroit Monroe & Toledo RR., the Northern Central 
Michigan RR., the Kalamazoo & White Pigeon RR. and the Swan Creek 
Ry. and upon such other property, if any, of the company as may be 
described in said mortgage. (See closing paragraphs of N. Y. Central 
plan in V. 96, p. 1424).—V. 98, p. 1080, 1086. 


Lehigh Valley RR.—New Director—Wm. P. Clyde of 
N. Y. has been elected a director to succeed Charles Steele 
of J. P. Morgan & Co., who resigned. 

Mr. Clyde also becomes a member of the executive and finance com- 
mittee.—V. 98, p. 912, 763. 

Maine Central RR.—Notes Sold.—It was announced on 
April 11 that the company had sold to Lee, Higginson & Ce. 
and Kidder, Peabody & Co. $6,000,000 5-year 5% gold notes 
dated May 1 1914. The notes were offered at 99 with int. 
adjustment and were all sold on April 14, $2,000,000 of them 
being placed in Maine. Further particulars follow: 


Notes due May 1 1919 but callable as a whole, but not in part, on an 
interest date at 102% andint. Denominations $1,009, $5,000 and $10, 
(c*). Princival and interest (M. & N.) payable ir Boston and Portland. 
The company agrees that it will not issue any new mortgage on its franchises 
or property as long as this Issue of notes or any notes viven in renewal 
thereof shall be outstanding and unpaid without including them in such 
mortgage on the same basis of security as the other mortgage indebtedness. 

The purpose of the issue is to provide funds for refunding $2,000,000 
Maine Central notes which matured April 1 1914 and a $3,000,000 Maine 
Central note due May 1 1914, and for additions to property. 

: Capitalization. 
Capital stock, paying 6% p. a. and quoted around 98 (includ- 
ing $9,948,067 issued at par in 1913) 


Mtge. bonds on 322 miles of branch lines owned ___--__----- 6,206,500 
DiGee. Wome Ge Ame Maes POREEG. 5g 5 nn ooo cc ccc ccccccccs 7.841,500 
Guaranteed stocks of leased companies____________________ 12,520,738 
Sinking fund improvement bonds________-_ bitteebictatdéss 50,000 


Five year 5% notes (this issue) . j 
Operates 1,206 miles of road, of which 643 miles are owned and 563 miles 
are operated under leases, the latter embracing 496 miles held under 999- 
year leases and practically owned. There is no mortgage on 321 miles of 
main line extending from Portland to Bangor and other principal points in 
Maine, and no mortgape may be placed thereon without including this issue. 
For the year ending June 30 1913 the company earned a surplus of $1,118,- 
544 after meeting rentals and sinking funds. Interest charges on these 
notes will require $300,000 per year, but as $2,000,000 4% notes were re- 
tired April 1 1914, the net increase in interest charges will be only $220,000. 


Control (64%) of Capital Stock Now Held by Maine Railways 
Co.—Pres. McDonald in cireular of April 11 says in substance: 


In accordance with the votes of the stockholders March 31, Maine Rail- 
ways Companies, composed of Charies O. Bancroft, Morris McDonald 
and Harry M. Verrill, as trustees, on April 1 purchased from the Boston & 
Maine RR. its total holdings s of Maine Central RR. Co. stock ($15,960,100) 
—64% of the total—at 954 % , amounting to $15,202,000. This stock was 
thereupon pledged to Fidelity Trust Co. of Portland, as trustee, to secure 
an issue of Maine Railways Companies (see that title below) five-year 5% 

These notes were delivered on Fin Jy 
to Boston & Maine RR. in payment of $12,202,000 of the purchase price o' 














APR. 18 1914.] 


THE CHRONICLE 


1245 — 








the stock and the capital of Maine Railways Companies ($3,000,000) = [ Digest of of Letter 


payment of the balance. The whole arrangement was planned for the sole 
urpose of removing the Maine Central RR. Co. from foreign control. 
tever profits arise from it will pass automatically into the treasury of the 
Unless the RR. Co. should hold —- mqoting pttoc to Oct. 1914 
our annual meeting will be the first oc on upon which the local control 
will be actually exercised in voting. 

Ultimately, the citizens of the State should be allowed to acquire a ma- 
jority interest. so that they may control the future development of the 
property. The road ought to earn and pay dividends at the rate of 6% 
upon its present captial stock, which represents cash for its face amount 

id into we treasur All that the management asks is just treatment. 

ompare V. 98, p. 071. 912. 


Maine Railways SE EER of Notes.—The 
5% notes to be issued by the Maine Railways Companies will 
be limited to $12,202,000, will be dated April 1 1914 and will 
mature April 1 1919. See also Maine Central RR. above. 
—V. 98, p. 912. 


Mesaba (Electric) Ry.—Bonds Offered.—Graham & Co. 
and W. H. Newbold’s Son & Co., both of Philadelphia, 
are placing at 94 and int., yielding over 514%, the unsold 
portion of the initial issue of $1,100,000 Ist M. 
sinking fund 5% gold bonds, dated March 1 1912 and due 
March 1 1932, but redeemable as a whole on any interest 
date, or — for sinking fund, at 105 and int. Par $1,000*. 
Interest & S. Authorized, $2,500,000; outstanding, 
$1,100,000. American Trust Co., Boston, trustee. 


Digest of Statement by Pres. Oscar Mitchell, April 8 1914. 
nds.—Free of norma! Federal income tax and P ennsylvania holders 
will be reimbursed for the four mills Penn. State tax. The remaining 
$1,400,000 bonds can be issued at not over 80% of value of new property 
or securities omnes. pee only vies annual net earnings are double the 
interest char; ing ad . Alst M. on one property. 
Annual sink y a0 rs, > bende outstanding ins Jan. 1917 
and should retire by 1932 a ze 60% of present quistan ng bonds. 
Property.—35 miles of electric Iway connecting directly and without 
competition the towns of Hibbing, Chisholm, B Mountain Iron, Vir- 
ginia, Eveleth and Gilbert, and intermediate ‘communities of Genoa, Kin- 
ross, Kinney, Lucknow and Sharon of the so-called Messabe Iron Ore 
Range of M inesota, serving an all-year average population of more than 
50, Incorporated under steam railroad laws of Minnesota. About 
80%, or 28 miles, of the road is on private right-of-way (subject to mineral 
reservation); balance, franchises extending 25 years from 1911 and 1912. 
The properties of the company are all in first-class physical condition, the 
roadbed is of standard steam railroad construction; power house, roiling 
stock and other equipment are entirely modern and ample for the company’s 
requirements. The company has an advantageous contract for its supply of 
fuel. The management of the company is conservative and efficient and 
under a supplemental agreement it is required that an annual charge of 
at least 15% of gross earnings is to be made for maintenance of co’s property. 
Capital Stock. —Equity is represented by the outstanding stock, viz. 
550,000 7% non-cumulative pref. (total auth. $1,250,000) and $1, 575, 000 
common (total auth. $2,500,000). 
Earnings for First 11 Mos. to oo: 31 1914 (Complete Oper. began in Mar .'13.) 
Gross earnings.___......--$ 2,591! Interest on bonds_--.----- $50,437 
Net (after taxes)_____-.__- $102 ‘595 | Surplus Leoumituac ss seutuae $52,158 
—V. 98, p. 1157; V. 94, p. 1317 


Missouri Kansas & Texas Ry.—Dividend Prospects.— 
In view of the decrease in earnings, there has been much gos- 
sip as to the probability that the semi-annual dividend on 
the $13,000,000 4% non-cum. pref. stock usually paid on 
May 10 will be either omitted or reduced. 

The estimated gross earnings for March were $159,437 less than last year, 
making the total decrease since Jul yi 1 last $536.495. The crop outlook is 
Fw apse the company is expecting the usual heavy live-stock movement 

President Schaff is quoted: ‘‘The dividend on the preferred stock will be 
considered on April 22. Thus far it has not been discussed either formally 
or informally by the board of directors.""—V. 98, p. 1157, 999. 

Missouri Pacific Ry.—Fall in Price of Stock—Maturing 
Notes.—The Yaar of the company’s stock on the N. Y. Stock 
Exchange fell yesterday on sale of 65,000 shares from 2414 
to 18, closing at 1834. The secured gold notes were also 
very weak on the curb. ‘‘Evening Post’’ April 17 said: 


President B. F. Bush was in Wall Street to-day and repeated his asser- 
tion that the $25,000,000 notes which mature June 1 would be taken care of. 
He further said that negotiations with the Guaranty Trust Co. for financing 
the apoturing notes had been broken off, and that it was not hoped that at 
this late day, and under existing market conditions, long-term bonds [of 
ee St. Louis Iron Mt. & Southern Ry.] could be sold, as had bten expected. 

added, however, that eo uaa for taking care of the notes tem- 
eae would be made next week 

James Speyer, head of the banking firm which represents the Missouri 
gage -_ stated that the $25,000,000 maturing notes would be provided 
| *. ore said that all interests connected with the property were 

ault on the notes. He pointed out that the collateral under 
open Ags was more than enough to secure the holders.— V. 98, p. 913. 


New York Central & Hudson River RR.—Consolidalion 
Plan Approved by Over 75% of Company’s $90,578,400 Lake 
Shore Collateral 34%4s—Oplion of Exchange Consolidation M. 
4s Terminates. —Notice was given April 11 that the holders 
of more than 75% in amount of all the ) outstanding N. Y. 
Central & Hudson River RR. Co.’s 3%% gold bonds, Lake 
Shore collateral, had consented to the consolidation of the 
company and the Lake Shore & M ichigan Southern Ry. Co., 
and that the offer to consenting holders of the privilege of 

exchanging, following consolidation, their 344% bonds for 
4% mortgage bonds, as set forth in letter dated May 1419138, 
is withdrawn as to holders of such bonds who had not prior 
to April 11 1914, given their consent to consolidation. 
(See V. 96, p. 1424; V. 98, p. 387). 


The directors of the two companies will now draw up an agreement for 
consolidation, which will fix an equitable ratio for the exchange of the shares 
of the New York Central & the Lake Shore for the stock of the consolidated 
company. This agreement wi!l be submitted for approval by the holders 
of two-thirds of the stock of the two companies named an by the railroad 
commissions of the States through which the two railroads run. 


Sale of New Bonds.—J. P. Morgan & Co. recently bought 
$40,000,000 of the new 100-year 444% Refunding and Im- 
provement Mortgage bonds, taking” from the company an 
option good for six months upon an additional $30,000,000 
bonds; and after withdrawing and selling privately $15,000,- 
000 bonds formed a sundicate on the remaining $25,000 000, 
carrying with it the ptoportion of the option bonds. ‘The 
sale of these $70,000,000 bonds will, it is stated, finance the 
company’s requirements for the current year. 

The block of $25,000,000 bonds is offered at 9534 and 
int. (yielding 4.70% income) by J. P. Morgan & Co., First 
National Bank and National City Bank by adv. on another 


page. 





Ay pres. A. H. Smith, New York, April 15 1914 


he $40, 0 refunding and improvement, Series “‘A"’’ 4% 
id bonds wale ou_ have purchased are secured by the Ref. & Impt. 
tge. dated Oct. 10}. a, the Guaranty Trust Co. of N. trustee. 


é \ 
All of the this mortgage will mature Oct. 1 2013. Series 
““A’’ bonds are th me Fi At 110 and int. on any interest date, on 3 months’ 
notice. Counsel reports that these bonds are a legal investment for 
savings banks and trustees in N. Y., Conn., N. H. and R. The mort- 
gage-recording tax imposed by N. Y’. State has been Reld and these bonds 


are therefore exempt from personal taxation in N. Y. State. pam 
* $500 and $1,000; r* $1, and multiples. Also see V. 98, 387.) 
The P.8.C Commission of N , 2d Dist., and the P. U. Commutation “ed 


Mew Jersey, have qusnorieed ‘the "present issuance of not to exceed $70 

900.000 475 % 3 ye & Im LP. . bonds. As the proceeds of this $70,000,000 
so be uring obligations, the annual interest charges 

not 


It is the p through this martaese. to Jrozite means for future 
financing 1 a0 ter an mat by issuance of bo may be issued from 
time to time to retire outstanding ortor oF so that the bonded debt 
may be gradually unified. The mortgage authorizes the issuance of bonds 
to an amount which, after adding the outstanding prior debt and deducting 
a amount of bonds re ree < eo isk min — exceed — times 

e quistentieng tock. S prov rH m e present authorized 
amount to 36 Ls eas 30 ae of which $297,211,400 are reserved to refund 
underl he amount of deiendeoe capital stock gt 
$225,581, is) ‘is ye | the authorized issue under the mortgage is 
thereb ye automatically increased; but when the amount of bonds outstanding 
under the mortgage reaches $500,000,000, additional bonds may not be 
issued (except for refunding) unless expressly authorized by a majority vote 
at a stockholders’ meeting, and then oy for not exceeding 80% of the cost 
of work done or property uired. 
bongs at any time cutstend bonds 
used in the acquisition «ae 


Furthermore, of the total amount of 
not more than one-third may have been 
gs stocks of other companies. 


Property Covered — by direct general mort- 
e, subject to $296.611.400 erie bonds, on the 1,827.66 miles of 

e owned in fee total tr: ack—exclusive of sidings—of 3,198.18 
miles; (2) e Yeapohoid interests in the West Shore, N. Y. & 


by ledge Sot 
Harlem, B Beech Creek , Troy & Greenbush, Beech Creek Extension, New 
Jersey Junction, orks Corning & Southern and Wallkill Valley railroads, 
1,191.61 miles of line owned with a total track—exclusive of 


3.19 miles, yo to outstanding earning obligations 

in the ,664,000; grand total, including lease- 

holds. 3,019.27 miles of “gd -, a total track of 5,041.37 miles subject 

to $377, 400 prior obligations, of which $6,000,000 are now un- 
the t treasury ov the N. Central. 

The main line from New York to Buffalo is four-tracked hout, 

except for about miles of double-track line between New York: and 


Albany—and including the ownership of the double-tracked West Shore RR, 
the N. Y. —. - tically a six-track road through N. Y. State. 
Net “Debt per -—The company's Lake Shore Collateral 34% bonds 
and Michigan Somes Collateral 34% bonds are secured not on y by its 
new Consolidation Mortgage, but also by specific pledge of all the capital 
stock which the company Owns in these — parts of its + tm his 
stock, on the basis both of market value and income return, exceeds in value 
by al arge margin the outstanding $109,914.400 Collat. 3s, and these two 
bond cease may therefore be fairly eliminated in calculating the underlying 
-_ per mile. Account should also be taken of the sqpendioure by the 
> £ ts of over $45,000,000 on the Grand Central Terminal property 
Y. City, Ling in a few years is expected to be self-su yo gee 
setting these ‘two items, amounting to about $155,000 ag t 44 
underlying debt {3296 611,400) upon the 1,827.66 miles ‘of line owned in 
fee, the weight of prior debt, supported by the mileage subject to the Ref. 
and Impt. tge. would amount to only $77,500 ed mile of line and 
$44,260 per mile of track. Forthermore, the present inventory value of the 
company’s rolling stock, bs 7th of that covered by equipment trust 
bonds outstanding, is over $84,000,000. 


Income and Fixed Charges of the Company for the Last Five-Year ation 





ey eae $109,082,717 $120,145,842 $125,393,616 
Gross corporate income..__-_...- $35.742.357 $36,459,120 $40, ‘592.181 
Interest, rentals, &c_.......-.-. 22 046. 936 22,170,448 25,287,732 

Net corporate income------.-- $13,695,420 $14, CEN 672 $15.30 elegy tod 
ne Cn ec ctnncea $133,359.692 $139,352, Th $125 ‘466.949 
Gross te income... ....... $40,890,960 $39,338.754 $38,604,675 
Interest, rentals, &c............ 27,011,122 26,095,195 24,522,288 





Net te i poame atid tte sn te $13,879,837 $13,243, -~ 14-08 
In addition to the f oing, the undistributed profits of 
& Mich. Sou. alone, to which the N. Central is entitled, y 2. ee eore 


$5,115,648 per annum quring the last five years; 
gross 
to over 13 
Dividen 
dividends ofa at 


adding which, the average 

corporate income of the N. Y. Central, as above, would be in 

times fixed charges 

quity. .-—Since incorporation in 1869 the company has paid 

emis 4% sed a, and since 1900 not less than 5% a 

130", compat ha ooid tots ow stockhadars eatly "$132 900,008 
e company has sold own s olders near 

of capital compa at 100 to 125, ea 7: in cash in excess of 41356 000,000. 


New Directors.—Harold S. Vanderbilt, Ogden Mills and 
Robert S. Lovett have been elected directors to succeed 
J. Pierpont Morgan and Geo. S. Bowdoin, both deceased, 
and L. C. Ledyard, who resigned. 

Mr. Lovett repectente the stock holdings of the Union Pacific, which 
since the death Harriman has had no representative on the board. 

Judge Lovett says: ‘‘As is well known, the Union Pacific has a substantial 
interest in the stock of the New York Central and through the extra divi- 
dend distribution decided upon some months azo it has practically cavested 
itself of its interest in Baltimore & Ohio. It is natural, therefore, that I 
should go to the board where we have the larger interest.""—V. 98, p. 1157. 

New York Connecting RR.—Bonds Sold.—The P.S. 
Commission on April 14 authorized the company to issue 
$5,000,000 additional Ist M. 414% gold bonds, making the 
amount outstanding $16,000,000. J.P. Morgan & Co. and 
Kuhn, Loeb & Co., who purchased the previous issue (V. 97, 

p. 1504), have also taken the new block and are selling them 
a 98 and interest.—V. 98, p. 1072. 


N. Y. New Haven & Hartford RR.—Official Statement. 

See ‘‘Annual Reports’’ on a preceding page. 

Trustees for Trolley Properties.—Attorney-General Me 
Reynolds on April 14 announced the following trustees for 
the controlled trolley lines to serve ‘in case the suggested 
adjustment of the New Haven transportation problem is 
carried out’’, until the stock holdings therein are sold,as 
they must be, by July 1919 (see Reports and V. 98, p. 1000. ) 


Connecticut Company—Judge Walter ©. Noyes of New London, William 
Waldo Hyde of Hartford, Lyman B. Brainerd of Hartford, George E. Hill 
of Bridgeport and C harles Cheney of South Manchester. 

Rhode Island Company—Rathbone Gardner, Thomas Francis Green, 
John C. Ames, John P. Farnsworth and Chas. C. Mumford, all of Providence. 


Ez-President Mellen Acquitted.—Judge Tuttle at Bridge- 
port, Conn., on April 14 on the recommendation of the State 
Attorney-General, dismissed for lack of evidence the charge 
of manslaughter against former President Charles S. Mellen, 
which was returned as a result of the wreck of the Springfield 
express at Westport, October 2 1912. 


Mr. Mellen had been out on bail since his arrest in May 1913 on a bench 
warrant. Judge Tuttle says: ‘‘In a trial it would have been the duty of 
the State to prove the duty of the accused, the violation by the acruped 
¢ that duty and that negligence gross in character had taken place. It is 
his last phase which is hard to prove.”"—V. 98, p. 1000, 1072, 1157. 





1246 


THE CHRONICLE 





[VoL. xcviui. 








Northern Central Ry.—Bill Signed.—Gov. Goldsbor- 
ough of Maryland on April 13 signed the bill (which while 
— in its character and following the lines of similar 

ws in other States) would validate the 40% stock dividend 
forming a feature of the proposed new lease arrangement. 
Compare V. 98, p. 1157, 604, 616. 

Northern Texas Electric Co.—Bonds.— 

The bond offering noted last week discloses the fact that the Northern 
Texas Traction Co. has created, subject to its outstanding issue of $2,500,- 
000 ist M. 5s, an issue of participating mortgage bonds, of which the entire 
outstanding amount ($2,024,000) has been deposited as part collateral for 
the Northern Texas Electric Co. notes. The total authorized issue of 
these notes is $10,000,000, viz., $3,063,000 now outstanding, $62,000 can- 
celed by sinking fund, $2,500,000 reserved to retire the aforesaid $2,500,- 
000 (not $1,500,000) Ist M. 5s of the Traction Co., and $4,375,000 for fur- 
ther improvements, extensions, &c.—V. 98, p. 1157. 

Northwestern Pennsylvania Ry.—New President.— 
aa A. Gaston has been elected President to succeed 
H. W. Thornton, who resigned.—V. 98, p. 237, 74. 


Pacific Gas & Electric Co.—Notes Offered.—Harris, 
Forbes & Co. and N. W. Halsey & Co. are offering at par 
and interest the remaining $2,000,000 of the authorized 
issue of $7,000,000 one-year 5% gold notes, due March 25 
1915. The proceeds derived from the sale of the notes will 
be used for general purposes, construction work,&e. Com- 
pare offering of original $5,000,000 issue, V. 98, p. 839. 

I. Gross Net (after Bond Int., Pref. Divs. Balance. 

Year— Earnings. Tazes.) Disct., &c. 6%).for Common. 

CSE $15,869,006 $6,871.130 $4,148,086 $600,000 $2,123,044 

TR inne 744.651 6.313.490 3.696.814 600,000 2.016.676 
Dividends of 24% % (the amount paid in 1913) on the $32,109,300 com- 
mon stock outstanding at last accounts (having been increased from $31,- 
998,759 on Dec. 31 1912) would call for $802,732, leaving a balance of 
$1.520,312 in 1913. In 1912 $1,520,435 (5%) was paid on common, leav- 

$496,241.—V. 98, p. 913,839. 


Pennsylvania Railroad.—Guaranteed Bonds.— 
See Hollidaysburg Bedford & Cumb. RR. Co. above.—V. 98, p. 840. 


Philadelphia & Baltimore Central.—Listed in Phila.— 
The Phila. Stock Exchange has listed the $2,200,000 Ist M. 4% gold 
bonds, due Nov. 1 1951. See V. 98, p. 305, 388. 


Pittsburgh & Butler Street Ry.—New Bonds.—The 
stockholders will vote on June 12 on increasing the indebted- 
ness of the company from $2,000,000 to $4,000,000, and the 
issuance of bonds therefor.—V. 84, p. 1552. 


Pittsburgh Cincinnati Chicago & St. Louis Ry.—New 
Director.—T. De Witt Cuyler has been elected a director to 
serve until April 1916, to succeed Joseph Wood, who re- 
signed.—V. 98, p. 1087, 1065. 


Portland (Ore.) Railway, Light & Power Co.—Sale of 
$5,000,000 Notes.—E. W. Clark & Co., Phila., announce the 
sale at 99% and int., yielding about 54%, of $5,000,000 
one-year 5% gold notes, dated May 11914, due May 1 1915. 

These notes are secured by deposit of the entire issue of $5,000,000 of the 
lst M. sinking fund 30-year gold bonds of Mt. Hood Ry. & Power Co., 
due in 1937; and of the entire capital stock (excepting only directors 
shares) of the Mt. Hood Co. The bonds named constitute a first lien on 
the water-power, electric-light, power and street railway properties formerly 
owned by the Mt. Hood Ry. & Power Co., which are situated in the 


territory adjacent to Portland, Ore. 
= ortland Ry., Lt. & Power Co., whose direct obligation these notes 
are, is 


paying dividends at the rate of 4% on its $25,000,000 capital stock, 
which is 75% paid, leaving $6,250,000 which can be assessed on the stock. 
The company reports earnings for the year ended Feb. 28 1914, showing a 
balance applicable to the interest on thsee notes of over six times the 
amount necessary to pay the same. Compare V. 98, p. 1000, 690. 


Rhode Island Company.—Trustees Chosen.— 
See New York New Haven & Hartford RR. above.—V. 98, p. 1001. 


Rockland Thomaston & Camden Street Ry.—Pur- 
chased.—Maynard S. Bird & Co., investment bankers, Port- 
land, Me., and Hugh J. Chisholm, owner of the Rumford 
Falls Light & Water Co. and Rumford Falls Power Co., have 


purchased control of this property. 

Wm. T. Cobb, of Rockland, Me., has been made President, it 1s under- 
stood temporarily, and N. J. Neall, Consulting Electrical Engineer of Bos- 
ton, is aneeing Engineer. The purpose is to develop the property on 
modern lines. oO new securities at present. The purchase, it is stated, 


includes the holdings of G. E. Macomber and P. V. Hill.—V. 74, p. 95. 


San Francisco-Oakland Terminal Rys.—Bonds.—The 
shareholders voted April 7 to authorize, subject to the ap- 
proval of the California State RR. Commission, an issue of 
not exceeding $35,000,000 “First and Refunding’ M. 5s. 


Of the new issue, $29,000,000, it is stated, will be set aside for refunding 
the old bonds; the remainder will be available wholly or largely for exten- 
sions and improvements. See V. 98, p. 913. 


Scranton & Wilkes-Barre Traction Corporation.— 
Bonds Offered.—Bioren & Co., Phila., are offering, at 96 and 
int., yielding about 644% income (subject to approval of 
their counsel) $1,000,000 collateral trust 6% sinking fund 
gold bonds dated April 1 1914 and due April 1 1934, but 
red. on any int. date at par andint. Par $1,000 (c*). Int. 
A. & O. Total auth. and out, $1,000,000. Guaranty 
Trust Co. of N. Y., trustee. A circular shows: 

Incorporated in Virginia and owns the entire $1,850,000 capital stock 
and all the $5,000,000 Ist M. 5s of the Lackawanna & Wyoming Valley RR. 

Capitalization of the Scranton & Wilkes-Barre Traction Corp. 
Ooll. trust 5s, due 1951 (p. 124, ‘El. Ry. Sec.’’) cum. s. fd. should 

Spa dep dma eg ee eee Fr 
Collateral trust 6s, due 1934 (offered herewith)...________ ag ,000 
Pref. stock—divs. 6% to 1917 and 7% thereafter. Authorized 

[as recently reduced from $1,250,000), $1,000,000; outstanding 700,000 
Common stock: Authorized [as recently reduced from $3,000,000] 

$1,500,000; outstanding 1,500,000 

These bonds are a direct obligation of the corporation, secured, subject 
to the $3,000,000 prior lien collat. 5s, on all the bonds and stock of = 
Lackawanna & Wyoming Valley RR. above mentioned. Cum. sink. fund, 
1916 to 1933, should retire $350,000 of the issue. Company agrees to 
reimburse holders for Pennsylvania State tax. 

Property.—A high-speed third-rail electric line built by the Westinghouse 
interests in 1904 and now operating daily 75 trains each way between 
Scranton and Wilkes-Barre and 60 between Scranton and Dunmore, Pa., 
handling inter-State freight as well as a large passenger traffic, &c. 
Owns 22.63 miles of first track, 20.74 miles of second track and 7.28 miles 
of yard track and sidings, a total of over 50 miles, including a 1-mile tunnel. 
Built on eye right-of-way between Scranton, Pittston and Wilkes- 
Barre, with a 3-mile extension to Dunmore, Pa. Main road double track 





with 90-lb. rail, stone ballast, steel bridges. Freight and passenger ter_ 
minals centrally located in Scranton (about 100 acres) , Pittston and Wilkes_ | 
Barre. Fireproof power-house at Scranton, two engine units of 2,000 h. p. 


each and one turbine unit of 3,750 h. p. Sub-stations at Avoca and 
Plains, Pa. Equipment: 2 electric freight locomotives, 4 motor box cars, 
1 motor work car, 30 passenger cars, 37 freight cars. Total cost of property, 
$7,000,000; total bonded debt, $4,000,000. Serves an estimated popula- 
tion of 410,000, growing rapidly. 
1913. 1912. 1913. 1912. 
Total gross earns. $652,952 $607,271/| Present int. chge_$210,000 $210,000 
Net, after taxes_. 292,029 256,465|Balance, surplus. 82,029 46,466 
Voting Trust, &c.—The common stock will be held for 5 years by three 
voting trustees, to be appointed, one by Westinghouse Elec. & Mfg. Co., 
one by Senator William C. Sproul, of Chester, Pa., and one by Bioren & 
Co., Phila. [Ford, Bacon & Davis in charge of oper.]—V. 98, p. 1,158. 


Springfield (O.) Railway.—Bonds for Refunding.—The 
P. U. Commission of Ohio on April 8 approved the plan to 
issue $1,244,000 Ist M. 5s to refund an issue of the same 
amount made in 1913; also $143,200 6% pref. stock for bet- 
terments and improvements.—V. 98, p. 612. 


Underground Electric Rys. of London.—Offering of 
Sub-Company’s Debenture Stock.—The International Financial 
Society, Ltd., London, E.C., having acquired the entire 
authorized £350,000 ‘“‘A”’ 5% debenture stock of the London 
& Suburban Traction Co., Ltd., offered the same on or about 
March 19, and authorized Parr’s Bank, Ltd.,as bankers, to 


receive applications therefor at 92%. An adv. shows: 

Due April 15 1934, but cailable at par (a) for 2%% cum. sinking fund 
beginn April 1 1914; (0) all or part after Oct. 151918. Int.A.& 0.15. 
Secured by a trust deed, Union Commercial Investment Co., Ltd., trustee, 
containing a specific first charge on ot £350,000 4%% 1st M. debenture 
stock, part of a total issue of £550, like debenture stock secured by a 
trust deed, dated Feb. 5 1913, of which total issue £180,733 has already 
been issued and £19,267 is at present held in reserve; and (5) the fully-paid 
shares in the South Metropolitan Electric Tramways & Lighting Co., Ltd., 
and the Gearless Motor Omnibus Co., Ltd. When the ‘‘A” debenture 
stock now offered is from time to time redeemed and canceled, a proportion- 
ate nominal amount of the Ist M. debentures pledged will be released. 

The London & Suburban Traction Co., Ltd. (share capital issued and 
fully paid, in £1 shares: 5% cum. pref. shares, £1,596,072: ordinary shares, 
£1,841,854) was incorporated in Nov. 1912 (V. 95, p. 1609), 
acquired the undermentioned shares, thus uniting the interests named: 


Amounts held (Paid-up Value) and Amount Same so 
Portion Thereof Pledged for 1st M. Deb. Stock— Held, Pledged 


£ £ 
Metrop. Elec. Tram., Ltd., 5% cum. pref., par £1_... 451,900 439,800 
do ordinary shares, par £1 462,566 458,865 
Tramways (M.E. 


-) Omnibus Co., Ltd., 200,000 or- 


dinary shares of £1 each, Is. paid__._._..-------_.- ,000 0, 
n. Un. Tram., Ltd., 5% cum. pf. shs. (for £10 each)1,212.790 1,201,550 
d ordinary snares, £10 each............... 350 977,400 


o 
South Metrop. Elec. Tramways & Lighting Co., Ltd., 


GT. Gum. Bre. Geees, HOP £1)... 2. onc cee ecuue OS 
pao oma ff EE tans cence a ae tnea ee |} Fees 
Gearless Motor Omnibus Co., Ltd., ord. shs., par £1... 12,490  —----.- 





Total paid-up value of shares held___.....-.-.---- 3,478,532 3,087,615 


Results for 1913, the First Year of the Company's Existence (Subject to Audit) 


Income available for debenture service. -.__.......------------ 
Int. upon £180,733 issued 44% % Ist M. deb. stock for 1913-_--_--- 


Available for int. and s.fd. (total £26,250) of ‘A’’deb.stock £95,165 

The omnibus fleet of the Tramways (M. E. T.) Omnibus Co., Ltd., was 
not in full service until ae. 1913. The present issue is made for the pur- 
pose of paying temporary loans.—V. 98, p. 906, 914. 


Union Pacific RR.—Ezplanation of Dividend Policy.— 
Judge Lovett on Tuesday issued the following statement: 


There seems to persist some misunderstanding respecting the dividend 
policy of the company. When the extra dividend was declared last Janu- 
ary, it was distinctly stated that, as the stockholders would receive a return 
of 2.01% per annum from the Baltimore & Ohio stock and cash certificates, 
the U. P. regular dividend would be reduced to 8% per annum. 

While the actual payment of the extra dividend has been postponed, owing 
to litigation, the condition remains the same, that when the extra dividend 


is paid, it will be to stockholders of record March 1 and will carry with it 
all dividends ny on Baltimore & Ohio stock after April 1 and interest 
earned from that date on the cash part of the dividend. As the stock- 


holders will thus eventually receive the accretions, it is manifestly proper 
that the next regular dividend on the common stock of this company 
should be at the rate of 8% per annum. 

The next semi-annual dividend of the Baltimore & Ohio will be payable 
Sept. 1 and will cover a period from March 1. It is hoped that before that 
date. pending litigation will be disposed of. 

Of course if the payment of the extra dividend should be permanently 
enjoined, I should expect the Union Pacific to pay its stockholders the 
difference between the 8% and 10% rates, since in that case it would retain 
the cash and Baltimore & Ohio stock which, through its extra dividend, it 
has undertaken to distribute. 

Appeal.—The appeal of the Equitable Life Assurance 
Society from the decision of Justice Greenbaum denying a 
motion for an injunction to prevent the payment of the extra 
dividend is expected to be heard by the Appellate Division of 


the Supreme Court shortly.—V. 98, p. 1073, 914. 


United Railroads of San Francisco.—£arnings.— 

See United Railways Investment Co.—V. 98, p. 1171. 

Car Trusts.—E. H. Rollins & Sons and Union Trust Co. of 
San Francisco have applied to the Cal. RR. Commission for 
authority to execute a car equipment trust agreement to 
cover the purchase of 65 cars at an aggregate cost, it is 
stated, of $365,000.—V. 98, p. 1074, 840. 


Washington Baltimore & Annapolis Electric RR.— 


Calendar _ Gross Net Other Interest, Pref. Div. Balance, 
Year— Earnings. Rerenue. Income. Tarzes,c&c. 6%). Surplus. 
)) ae $831,940 $108,314 $10,896 $289,590 abt.$87,327 $42,293 
> 778,287 389,331 6,306 271,537 abt. 87,327 36,723 


—V. 98, p. 840, 454. 


West End Street Railway, Boston.—Common Stock at 
Auction.—Notice is given that 5,600 shares of $50 (total 
$280,000) of new common stock will be sold at auction by 
Francis Henshaw & Co., 97 Milk St., Boston, April 23 1914, 
at 11 a.m., at not less than the par and div.—V.98,p. 691,612. 


Westchester Street RR.—Decision.—The Court of Ap- 

als at Albany on March 18 modified the order of the Appel- 
ate Division of the Supreme Court which reversed the deci- 
sion of the P. S. Commission authorizing the company to 
issue $434,000 stock to acquire the Tarrytown White Plains 
& Mamaroneck Ry. 


The last-named was purchased by the N. Y. New Haven & Hartford RR. 
The company asked permission to issue $912,023 stock to the N. Y. New 
Haven & Hartford for the property. Under the modification either party 
‘Weste ny gure RR Ge on Marek 30 fea wee fh 

. Co. on Marc t ’ 
and this motion is still pending —V. 94, p. 1765. sans 
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INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Dock Co., New York.—Bonds Offered.— 

The bankers who in October 1910 (V. % D. et laced the original 
$750,000 American Dock & Trust Co. Ist M. 5s of 1910 are offering an 
additional lot of these bonds at 95 and int., pon & outstanding $900,000 
of the authorized $1, 900 000. A circular shows: 

Tax-exempt in N. State and free from normal income tax. 

Property - “= broperiy'¢o consists of (a) 30 acres of water front at Tompkins- 
ville, Staten Island Y. City, including -— rights purchased in 1902. 
Street frontage 370 ft., water frontage 946 ft. at bulkhead and 1,000 ft. 
SEC 00 a ft oe co 40 ft. water on pier line; (b) 5 covered piers, are 

30 warehouses, area 8,000,000 cu. ft. of storage space 
(d) 6,500 ft. sian — muge railroad track connecting all piers and ware- 
houses, &c. value of property July 1910 over $1,750,000, since 
which date abet "$500, 000 of new improvements have been added. 


Earnings for Years ending Aug. 31 57 Certified by Accountants). 
1909-10. 1910-11. 1911-12. 1912-13. 
a a re $216,323 Sis. 452 $166,724 $194,356 


Net (after ta es) applic. to bd. int__ 149,530 107.507 86,598 104.603 
Net earnings for six months ended Feb. 28 1914 applicable to bond in- 
terest were at the rate of about $120,000 per annum; interest on $900,000 
bonds, $45,000. The Fwy are now all rented (excepting the smallest one) 
for a term of years. he rentals alone considerably exceed the bond int. 
The Federal Govt. has recently extended the 
now seeking the additional riparian rights, whic 
our piers to a maximum length of 1,000 ft. each. e oupeay s name 
was changed to Am. Dock Co. some months ago.] see also V. 91, p. 1027. 


American Locomotive Co.—Circular.— 

Isaac M. Cate, of Baltimore, a stockholder, who has previously made 
two ineffective attacks apem the management, has issued a circular to the 
stockholders renewing his charges. See V. 98, p. 994, 914. 


American Telephone & Telegraph Co.—Sale of Sub- 
sidiary Co. Notes.—It is understood that a syndicate com- 
pare of J. P. Morgan, Kuhn, Loeb and Baring Brothers, 

des Kidder, Peabody & Co. in Boston, are offering pri- 
vately $30,000,000 2-year 5% notes of six subsidiary com- 
panies, mainly to investors local to the subsidiary companies, 
which have issued the notes, the localities including Chicago, 
St. Louis, Louisville, &e. A portion of these notes may later 
be made available for the New York market. The notes are 
dated, part April 1 and part April 15, with interest payable 
semi-annually and in denomination of $1,000. 


The notes include: Iowa Tee hone Co., $2,500,000; Ousherinnd Ry 
pees & Telegraph Co., $6,0 0; Nebraska Telephone Co., $4,000,000; 

uri & Kansas TB many Co., $7,500,000; Northwestern Tolocions 
Exchange Co. (sold in London), $7, 500,000; Cleveland Telephone Co. (not 
yet perscrseer y the Commission), $2,500,000. 

The sale of the notes is in line with the policy announced by President 
Vail at the annual meeting of the American T. Co. of raising funds 
this year and next on direct borrowing by the subsidiary companies. A 

yd ml of the preceeds, it is understood, will go into the treasury of the 
fang : on Co. to repay advances made by the American Co.—V. 98, p. 


American Tobacco Co.—Sales to Independent Jobbers—. 

The American Tobacco Co. on Apr. 15 sent out a circular a a - 
ing independent jobbers in the district between Trenton, N.J., on the sou 
and Stamford, Conn. (known as the Metropolitan district) , that it will Mell 
its products to them direct on the same terms as to the Metropolitan 
Tobacco Co. The P. Lorillard Co. took the same step on Apr. 14, the 
Liggett & Myers Co. did so about 2 years ago, and the R. J. Reynolds Co. 
bas adopted the open market policy within a few days. 

Complaints have recently been made to the Department of Justice 
that the old companies of the American Co. as caien ng before the disin- 
tegration have continued to mofiopolize the trade in this district, through 
unfair trade practices, and conferences have been carried on for some time 
with the view of avoiding a new suit by the Government on the ground of 
a violation of the terms of the decision of the U. S. Supreme Court 
in May 1911 (V. 92, p. 1501). The course adopted will, it is hoped, satis- 
fy the Government —V. 98, p. 832, 841, 525. 


American Utilities Co., Philadelphia.—0On 7% Basis.— 
A quarterly dividend (No. 9) of 134 % has been declared on the $600,000 
pref. stock, payable May 10. The ‘stock, which formerly received 144% 
Guarteriy, became entitled to cumulative dividends at 7% from Feb. 1914. 
American Water Works & Guarantee Co., Pittsburgh. 
—Sold.—At the sale in Pittsburgh on April 15 the property 
was bid in by H. H. Pierce, acting for the reorganization 
committee, for $1,250,000. See reorg. plan, V.98,p.914, 1074. 


American zine, 1 Lead & Smelting Co.—Larnings.— 


ier-head line and we are 
will ike ose of extending 


go Int. -* Balance, 
ear— Sarai. Bonds, &c. Dividends. Surp.or De 
1913-....--.---Loss$01 056 $77, 418 (2%)$85,600 def. sam. 674 


Tindsecomesuuel 00,300 37,965 (8%) 294,880 sur. 455 
There was transferred in 1913 to special reserve fund $49,957 for sdditions 
and betterments to properties, against $65,702 in 1912, making a total loss 
ed against su ose of ry +6 ssl, against a profit of $1,753 carried to 
surplus in 1912.— 


Associated Oil ne a —For calendar year: 


Calendar Net (after Intereston De hee joe 
Year— Maint.,&c.). Bonds 

SEbtacédwonenwd $4, 470, 736 $784,254 $1,924,070 31830 412 

Ph Minttiich desks 2,128 933,157 1,828,526 1,230,445 

—V. 97, p. 730. 


Buckeye Powder Co.—New Trial Denied.— 

Judge Rellstab in the U. 8. District Court on April 11 denied a motion 

for a new trial of the suit against the du Pont de Nemours Powder Co. in 

aa the jay recently rendered a verdict of ‘‘no cause of action.’’— 
. 98, p. R 


Calumet & Arizona Mining Co.—Combined Earnings, 
Including Superior & Pittsburgh Copper Co.— 


Calendar Total Expenses, Net Ezp.at Out- Balance, 

ear— Income. Incl.Tazes. Earnings. side Pro ‘i Surp lus* 
) aa » 13! 996 “4 960, 528 $4,221,468 ie 5 0 o. O44 638 
1912... .-- 9,131,968 —_4,547,9 4,583 ,99. 


5 0.8 
The Calumet & Arizona Mining a, okt dividends z 1918 ottanite 
$3,059,209. The company owned March 2 1914 $14,026,530 of the $14,- 
997 920 Superior & Pittsburgh Copper Co. po 
pete on the last-named stock does not a 
ority of the stock of the Superior & 
— nged for Calumet & Arizona Mining Co. st 
steps may be taken for the dissolution of that company .—V. 92, 


Calumet & Hecla Mining Co.—Sirike Off.— 

The workers in the Michigan copper mine district who have been on 
strike since avy 23 on April 13 voted to call off the strike. The strikers 
waive recognition of the union, We gy all of their other demands 
having, it is stated, been complied with, including better working condi- 
Sons. an 8-hour day and a minimum daily wage of $3. There were 

ally about 13,000 men involved in the strike, but this has been cut 


The — of dividends 

is expected that a 
Copper Co. will be 
at an Gap date and 
. 1544. 


fisbargh 


Gown ay to about 6,000 through the return of many to work and the 
removal of others from the district.—V. 98, p. 692, 239. 
Chino Copper Co.—Earnings.— 
Gross Net Other Int. Dividends Balance, 
Calendar Receipts. Profits. Inc. Chgs.,&c. Paid. “—_ 


Year $ $ 
1938. ..-----7 621,419 3,190,293 137,533 93,793 (45%)1,919,070 1 313 4 
191 4,344, 203 2 412, 169 125, ee — Sigtiapcs nas: sata 2,176,90 
There were in 1913 50, 511,661 ‘lbs. of copper, against 27, ae. - 
088 Ibs. in 19 3—V. 98, p. 915, 526. 








———_= 


Cleveland Telephone Co.—Sale of Notes.— 
See American Telephone & Telegraph Co. above.—V. 95, p. 892. 


Cumberland Telephone & Teleg. Co.—Sale af Notes.— 
See American Telephone & Telegraph Co. above.—V. 98, p. 239. 


Delaware back. & West. Coal Co.—Earnings.— 
Calendar . ~~ > an Zatonss. 


Year. Rex 
|) $33 "316 486 $1, 798. 14 $298. 067 (30%)$1, ‘977, 210 Sig ari 
ae ee 399,909 2,371,087 273,246 (10% }659,070 1,985,263 
ae p 


Empire Land Co. of New Jersey.—Bonds Called.— 

One hundred ($100,000) Ist M. 20-year 6% gold 5 bonds dated June 1 1903 
for payment at 105 and int. on June 1 at G Girard Trust Co., Philadelphia, 
trustee. Payment will be made at 105 and accrued interest to date of pay- 
ment if presented any time prior to June 1. 


(E. & T.) Fairbanks & Co.—Dividend Omitted.— 
The directors have decided to omit the quarterly dividend of 1%, usually 
paid on March 15, on nee $2,500,000 stock, on account of business conditions. 


cent Dividend Record (Per Cent). 
98. ‘99. 1900-05. ‘06. tA 


"18 
3.1 4yly. 4.6 


1893. '94. "95. "96. 
1 4yly. 


5 98° p. iss, 75. 
General Chemical Co., New York. —Quarterly poate 


ore ‘08. "09. °10. 
0 5 ¢ @ 


March 31 Net —_ as Divs. Divs. 

uarter— pa Be (135% ) 

919-14..... 655271 $15:000 $208,320» $168.420 Sah asi 
10 cin eae S16, 15,000 200,920 147,640 252,469 
a aS ‘ Dp. 


General Railway Signal Co., Rochester, N. Y.— 

The stockholders will Se on April 27 on increasing the authorized stock 
from $5,000,000 to $10,000,000. The present stock es consist of $2,- 
000,000 pref. stock and $3,000,000 common, all out.—V. 98, p. 998, 526. 


Gillette Safety Razor Co.—Earnings.— 
earnings for 3 months ending March 31 a $306,920, + 
$2073 245 for same period last year, an increase of $29,675.—V. 98, p. 307 


(J. B.) Greenhut Co., Inc., New York.—New Name.— 
See Greenhut-Siegel-Cooper Co. below. 


Greenhut Siegel-Cooper Co.—New Name.— 
Justice Davis in the Supreme Court in this city on April 14 made an order 


authorizi the company on and after May 18 to assume the name J. B. 
Greenhut Co., formerly Greenhut Siegel-Cooper Co., Inc.—V. 92, p. 728. 

Hawaiian Commercial & Sugar Co.—Earnings.— 
Calendar = — ay oa Net p= hg os Balance, 

Year— rofits Sur. or wf 
ae “$7047 W46 $83 673 $s 419 $960. “300 def.$80, 
19}3-.. silane thchg areca ,123,702 52,889 2,176,591 1,600,000 sur.576, 501 
—_— . ° p 


Hercules Powder Co., Wilmington, Del.—About $5,- 
400,000 of the $6,500,000 Income Bonds Assent—New Offer.— 
Treasurer Geo. H. Markell announces as of April 11: 


More than the necessary two-thirds of a 4 income bonds has been de- 
por with the Guaranty Trust Co. of N. Y., so that stock will be issued 

accordance with the offer of Jan. 31 ona Delay can be avoided b 
sending the deposit receipts to the trust company mts May 15 191 
so that stock certificates can be issued on that date. Interest on the 
temporary Ag ae will cease on May 15 and subscribers will not receive 
dividends until possession of regular stock certificate. All of the com- 
mon stock offered and about 51,000 shares of pref. will beissued. Almost 
exactly one-siath of the income bonds will remain outstanding. 

Our funded debt is now so small that no difficulty will be encountered in 
caring for it at maturity, and. therefore, we expect to make no special effort 
to a these bonds fore they mature. owever, upon surrender of 
each $1,000 income 6% gold bond at our main office, we tek issue therefor 
nine shares of pref. stock with cash adjustment of accrued interest and 
quarterly dividend. This offer however is subject to withdrawal with- 
out notice. See also V. 98, p. 240, 307, 390, 683. 


Idaho-Oregon Light & Power Co.—Receiver’s Certificate - 
Judge Dietrich in the 8. District Court at Boise on April 12 authorized 
the sale of $250,000 receiver's certificates to provide for the completion of 
the Oxbow plant on the Snake River.—V. 98, p. 1075, 613. 
Iowa Telephone Co.—Sale of Notes.— 
See American Telephone & Telegraph Co. above.—V. 90, p. 1105. 
Interlake Steamship 
1 


For 9 months endi 
interest received from 


Co., Cleveland.—EZarnings.— 
1913, earnings from operations, $1,155,313; 
anks and discount, $26,146 6; total, $1,181 459; v1 





depreciation, $250,000; interest paid on bonds, $1 180, ; discoun’ bonds 
sold, organization ex enses, &c., $186,027; dividends paid Oct. 7913 and 
Jan. 2 1914, $231,380; balance. surplus, $334,052.—V. 97, p. 890. 


Kansas City Stock Yards Co.—Ouster Suit. — 

Attorney-General Dawson of Kansas on April 9 filed in the State Supreme 
Court at Topeka, Kan., an ouster suit against the co er to prevent it 
from assuming the duties and performing the service of a transportation, 
connecting or terminal railway, an g railroads for the use of the « 
tracks within the stock yards. 

The company is incorporated in Missouri and licensed in Kansas to 
“maintain and operate stock ards and do other things necessary for the 
conduct of the business.'’ There is no specific eovllien for performing 
any transportation service and the ouster suit is brought to determine 
whether the company has the right to do switching work for the roads in 
getting cars of stock to and from the yards. 

The company has put into effect a schedule of $2 a car for switching cars 
in or out of the yards when the stock yards company furnishes its own 
motive power. When the railroads furnish the power the charge is 75 cents 
a car for the use of the 6 miles of track in the yards. The rates went into 
effect on April 9 and the railroad scenes at once tried to get the shippers 
of live stock to pay the additional charge. That was and the 
Kansas City Live Stock Exchange notified, by circular, all the regular 
= pers and commission men doing business in the yards not to pay the 

tching charge. The stock yards company demands that the rai 
absorb the switching charges.—V. 98, p. 


Kelly-Springfield Tire Co., N. Y.—Plan to Exchange 
Present Debenture 4s for First Pref. Stock and 7834%% Accumu- 
lated Pref. Dividends for 7% Second Pref. Stock.— 


on aa shareholders, it is understood, will vote May 4 on the changes nec 
to carry out phe fol owing plan, provided aang ong b pa ary em ae: 
Retire the $2,8 4% income debentures by iss 
ref. stock, $ sy $, thus increasing the outstanding 6 Oe brat ~+ gph J from 
1,149,500 to $4,000,000 (the total auth. issue); (b) nd the 78% 
cumulated di divs. upon the 6% pref. stock by the issuance of $902,35 7% 
cum. 2d pref. stock, such stock to be convertible, at the option of holder, at 
any time before July 1 1924 for common stock. The common stock is now 
,000 and it would be increased to permit of such conversion. The 
bonds were originally issued in exchange for 6% pref. stock and the present 
plan would turn them back into 6% pref. Compare annual report on a pre- 
eding page.—V. 98, p. 455, 158. 


8. 8. Kresge Co. (5 and 10 Cent Stores). oe 
1914—March—1913 1914—3 Mos.—19 
$1, $1,139,983 983 asl: 032,017 $1074 66/83. 035,976 $2, 363, 407 $470. “369 


Scat & Myers Tobacco Co.—Stock Increase.— 
The stockholders Bes on April 15 to increase Se, capital stock from 


i 


$36 880,200 to $44,256,300, by adding $7,376, 100 $100), 
making the latter $22,759,000. Sea report V 3. sh S37, B42, 18. 
Mineral Point Electric 


Light.— Successor Co.— 
below.—V. 89, p. 899. 


See Mineral Point Public Service 
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Minneapolis Gas Light Co.—Compromise.— 
Judge Leary on April 8 signed an order by consent of the company and 
the city attorney fixing the price of gas at an average of 77.46 cents for the 
five-year period beginning Nov. 8 1913. This is a reduction of 7.54 cents 
from the old 80-cent rate. Up to April 1 1914 the rate will be 70 cents as 
sy demanded by the city, then for 21 months 80 cents and for 3 
pees 7 cents. At the end of the five-year period a new adjustment w 
made. 

A concession was made by the city in reducing the minimum cntgows 
from 18 to 15. The company’s etorneys showed that since the 7 t 
rate ordinance was adopted by the council in July last the price of oil had 
me up and increased the cost of gas production by 8 cents per 1 pond cu. ft. 

his increase would have been an important point in the court gon 
the validity of the 70-cent rate. It was also shown that certain improve- 
ments of the plant to allow the making of coal gas in place of water gas would 
be necessary on account of the high price of oil, and that with a 70-cent_rate 
it would be impossible to negotiate the necessary loans.—V. 97, p. 1429. 


Missouri & Kansas Telephone Co.—Sale of Notes.— 
See American Telephone & Telegraph Co. above.—V. 95, p. 180. 


Mount Vernon-Woodberry Cotton Duck Co.—Trustee. 
Under the agreement referred to last week, the management of the prop- 
réy was turned over directly to the mortgage trustee itself, the Continental 
Trust Co. of Balt. Mr. Lemmon, while of counsel in the proceedings did 
ot, we learn, represent the trustee in this matter. See V.98, p. 1159, 766. 
The Newcomer committee on April 15 announced that it held more than 
a majority of the Ist M. 5% bonds and was anxious to obtain large addi- 
ticnal amounts for mutual protection. The mills are now being operated 
by_representatives of this committee. 

Touching the report that the commitsee had arranged to borrow $2,500,- 
000 in New York as working capital, the Baltimore “Sun” on April 17 said: 
“The committee has only arranged to borrow as needed against the goods 

course of manufacture and it will be paid back as fast as the goods 
are produced and sold. This is under an order of the Court which permits 
the committee to borrow. It is said that as much as $2,500,000 may never 
be needed and that certainly no such amount will be outstan at any 
one time. The Court uires these notes to be paid as fast as the funds 
come into the committee's hands.’’—V. 98, p. 1159. 


National Biscuit Co.—Decision.— 

The U. 8. Circuit Court of Appeals on April 14 affirmed the decision of 
the lower Court which in 1912 held invalid a patent for paper cartons with 
waxed paper linings and interlocking ends, obtained by Frank M. Peters, 
a former officer of the National Biscuit Co., for want of novelty and in- 
vention. The case was filed in 1905 against the Chicago Biscuit Co. The 
Biscuit & Cracker Manufacturers’ Assn., representing independent con- 
cerns, filed a brief maintaining that the patent was void.—V. 98, p. 766, 519. 


Nebraska Telephone Co.—Sale of Notes.— 
See American Telephone & Telegraph Co. above.—V. 96, p. 557. 


Nevada Consolidated Copper Co.—EZarnings.— 
Calendar Gross Net Other Dividends. Balance 


Year— Revenue. Earnings. Income. (30%). Surp..or Def. 
1913___-$10,225,493 $2,013,444 $1,470,443 $3,998,913 def.$515,026 
1912___- 10,598,150 3,281,919 1,541.920 3,998,865 sur. 824,974 


Dividends as above include pew a payment of 50 cents per share (10%) 
or $999,728 on Dec. 31, which are charged to surplus account by the com- 
pany but are shown above for the sake of simplicity.—V. 97, p. 1588. 


N. Y. Title Insurance Co.—New Prest.—Div. Omitted. 

Horry Adams Kohler has been elected President of the company and also 
of the New York Mortgage & Security Co., to succeed Clinton R. James, 
who . The directors have decided to omit the usual quarterly divi- 
dend of 1% % on the $3,000,000 stock, which would be pagebe April 15, 
on account of the depression in the real estate market. he company’s 
mame was changed last year from Title Insur. Co. of N. Y.—V. 80, p. 1062. 


Nipissing Mines Co.—Government Suit Abandoned.— 

An officer on Thursday announced that the Government has decided to 
abandon the suit against the company to collect a 1% tax on production, 
which was to come up for ument before the U. S. Supreme Court on 
Monday next. The U. 8. District Court and the U. 8S. Circuit Court of 
Appeals rendered decisions in favor of the company. The dropping of the 
& will, it is stated, mean between $70,000 and $80,000 to the company. 

ompare V. 98, p. 241. 


Northwestern Telephone Exchange Co.—Sale of Notes. 
See American Telephone & Telegraph Co. above.—V. 84, p. 1056 


Otis Steel Co., Cleveland.—Listed in London.— 
The London Stock Exchange has listed the $3,000,000 Ist M. 5% sinking 
fund gold bonds (V. 96, p. 950).—V. 98, p. 1160, 766. 


Pacific Light & Power Corp., Los Angeles.—Zarnings. 


Calendar Gross Net Other Bond.&c., Other Balance, 

Year— Earnings. Earnings. Income. Int. Deduc'ns. Surplus. 
i! $2,716,516 $1,279,323 $135,545 $512,786 $140,879 $761,202 
IO - gt - =~ “pay 880.079 1,113,024 100,313 480,512 113,689 619,136 
—vV. , Dp. : 


Pennsylvania Steel Co.—Dividend Omitied.—The direc- 
tors have decided to omit the dividend on the $20,560,800 7% 
non-cum. pref. stock, which would be payable May 10. In 


Nov. last 244% was paid. Compare V. 96, p. 1233.—V. 98, 
p. 614, 456. 


Pierce Oil Corporation.—Earnings for Year 1913.— 
The earnings of the Pierce Oil Corporation, Waters-Pierce Oil Co., and 
gh gt Oil Assn., for 1913, as certified by Price, Waterhouse & 
oO. were : 
Profits, $2,952,012, less exchange losses in converting Mexican 
silver into gold at current rates (less than the official rate of 
50 cents per peso) and remitting gold to the United States, 
tt PG vc ctUcateneeitawdbin agen ccsccuceecuce $2,636,298 
Reserve for difference between official rate of 50c. and current 
rate at Dec. 31 1913 of it meg 37c. on net assets, 
subject to fluctuations in Mexican exchange J 
Balance available for interest, dividends, &c 2,300,294 
This balance is exclusive of depreciation and also of appreciation of 
operties, the physical assets having been re-stated on the books as at 
ec. 31 1913 at appraised values more than substantiating the previou 
poet he $2.9 2,012 net ings. $2,239 i 
the $2,952, net earn ; .239,216, it is stated, was earned in 
the U. 8S. division and $712,095 in the Mexican division.—V. 98, p. 842. 


Pittsburgh Coal Co.—Bonds Called.— 

One hundred and twenty ($120,000) Ist M. 20-year 5.4% sinking fund 
old bonds of the Pittsburgh Coal, Dock & Wharf Co., dated Nov. 1 1909, 
or ayaunt o 102}4 and int., on May 1 at Union Trust Co., Pittsburgh. 

, p. ° 


Pocahontas Consolidated Collieries Co., Inc.—Zarns. 

Gross Net Bond S.F.,L'’n Pf.Div. Common Bal., 

Cal. Earns. Earns. Int. Int..&c. (6%). Dividend. Surp. 
3 


r.— $ $ $ ‘ 
1913__-1,793,694 1,472,215 289,939 149,977 162,780 (6% )271,200 598,320 
1912__-1,211,376 916,459 289,234 135,367 164,451 (4%) 180.800 146.607 

From the surplus as above in 1913 there was deducted $237,373 for gen- 
eral plant depreciation, leaving $360,947.—V. 96, p. 950. 


Pueblo-Rocky Ford Irrigation Co.—Bonds.— 

There were sold at auction April 8 at 30 (V. 98, p. 1157) $50,000 Ist M. 
coll. trust 6% gold bonds with July 1912 coupons attached, represented by 
certf. of deposit issued by the Chic. Title & Trust Co.—V. 91, p. 876. 


Randolph Macon Coal Co.—Decision.— 

Judge Mayer, in the U. 8. District Court in this city on April 16, 
handed down a decision in the action brought by Byron F. Babbitt, as 
trustee in bankruptcy of the company, against William A. Read, the estate 
of James T. Gardiner, W. T. Van Brunt, President of the Mexican Coal & 
Coke Co., and others. Mr. Babbitt brought suit to collect claims which 
amounted to $2,376,041 with interest for 7 years. This included a defic- 
iency yagnant for $2,149,729 in a suit brought by the Central Trust 
Co. of N. Y..as trustee under the mortgage. The Court allowed the claim 
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the unsecured creditors but disallowed those of the secured, acquitted 
essrs. Read, Van Brunt and Gardiner of any bad faith, but held that the 
property when purchased by the company had been overvalued, and that 
they were liable for the claims under the laws of Missouri, which 
provide that if the actual value of a property is less than the amount of 
stock ed e al s olders are liable. al master is to 
be appointed to ascertain the amount of liability, which is not to exceed 
$265, and interest. 

In regard to the liability under the deficiency judgment, the stockholders, 
the Court held, were protected against a claim by a clause in the m . 
which he found was not contrary to public policy and was not a fraud on 
the bondholders. Only the 3 directors named above are held to be liable 
for any claims.—V. 91, p. 1332. 


Ray Consolidated Copper Co.—Earnings.— 
Gross Net Op. er Bond, Dividends 
Cal. Inc. &c.,Int. Paid. 


of 
M 


Balance, 
Revenue. Revenue. 


S: lus. 
Year. of ; $ $ $ $ 8 
1913-....7,899.721 2,497,219 377.097 199,123 (11% %)1,631,504 1, ,689 
1912....5,475,565 1,814.206 296.755 181.699 = -...---.--.. 1,929,262 

There were produced in 1913 52,341,029 lbs. of copper, against 34,674,- 
275 in 1912.—V. 98, p. 1004. 


Reece Button-Hole Machine Co., Boston.—Eztra Div. 
An extra dividend of 2%, along with the regular quarterly distribution of 
3%, has been declared on the $1,000,000 stock, payable April 15 to holders 
of record April 4. Regular quarterly payments of 3% were paid from April 
1912 to Jan. 1914, but without any extras. 


Dividend Record (Per cent) Beginning with 1906. 

1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 

8 8 8 8 8 S8&2ext. 11 12 Jan., 3; April,3; 2 ex. 

Earnings.— 
Calendar Gross Total Net Dividends. Balance, 

Year— Earnings. Eepenee. Earnings. Paid. er tad 
Riis bh awwewu $948,519 $526,335 $422,184 Tee She tes $302,184 
Ris dich area oa ai 894,274 452,298 441,976 11%) 110,000 331,976 
—VvV. 96, p. 866. 

Riordon Pulp & Paper Co., Ltd.—£arnings.— 
Calendar Net Appro- Bond Yh 9 oh Balance; 

Year— Earnings. prtation. Interest. Dividends. e 
DS cd nen dakiged rv, 8 a 90,000 £7 723870 .000 ,073 
DaGb nd Kewhuwann 226,249 $66,499 35,522 (338) 35,000 89,228 


The amount of the ‘“‘appropriation™’ ($$66,499 in 1912) is the approximate 
profit for the 5 months ending May 31 1912 appropriated to meet adjust- 
ments on physical inventories of logs, &c., and is deducted from the profits 
for the year ending Dec. 31 1912.—V. 96, p. 1093. 


Silversmiths Co., New York.—Dividend Reduced.— 

A qnarseny dividend of 1% has been declared on the $8,000,000 
stock, payable May 15, comparing with 144 % quarterly from May 16 1910 
to Feb. 15 1914 inclusive. 

Previous Dividend Record (Per Cent). 
1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 
4% 4% 4 5% 6 6 6 Feb., 14 
—V. 96, p. 1154. 


Southern California Edison Co.—Application.— 

Newspaper advices state that the company has Dan ape to the Cal. RR. 
Comm. for authority to sell $3,000,000 common at 82% under con- 
tract with under-writers for extensions and additions in 1914. The 
Commission is asked to authorize the sale of the stock at 82 under con- 
tract with an underwriting syndicate.—V. 98, p. 614, 456 


Steel Co. of Canada, Ltd.—Earnings.—For Cal. Year.— 
Calendar Net Bond A Balance 


. we Pre} . 
Year— Profits. Interest. Dips. 1 %). Surplus. 
ere $1,445,772 $480,000 $454,741 $511,031 
iitibintéinnaneonedns 1,397 ,040 465 ,327 454,741 476,972 


12 
—V. 98, p. 1005. 


Taylor-Wharton Iron & Steel Co.— New Officers.— 

A. E. Borie, formerly a Vice-President, has been elected C an of the 
Board, a newly created position. W.L. Wright succeeds Mr. Borie as a 
Vice-President.— V . 98, p. 835. 


Tonopah Belmont Development Co.—£arnings.— 
Feb. 28. Gross Tot.Exp., Net Dividends Balance 

Year— araenee inc .Adj. prorines. Paid. Sur. or Def. 
1912-13 __. $2,095,125 $476,763 $1,618,362 (110%)$1,650.000 def$31, 
1911-12... 1,83: 1 174 1,573,917 (100% rte Poy a 73,917 


The total surplus Feb. 28 1913 was $1,729,537.—V . 95, p. 


Tri-State Telephone & Telegraph Co., Minneapolis, 
&c.—Income Statement.—For year ending Dec. 31: 








Calendar Total Net (after Int. on Pf.Divs.Com.Divs. Balance, 

Year— Income. Tares,&c). Bds.,&éc. (6%). (6%). prea. 
SE: $1,577,867 $735,522 $103,226 $361,709 $270,588 
|) rs 1,476,570 690,598 140,449 124,668 150,223 275,258 


From the surplus as above there was deducted $150,000 yearly for re- 
serve for renewals and construction and in 1913 $20,588 for miscellaneous 
reserves, against $25,258 in 1912, leaving $100,000 yearly, which was car- 
ried to surplus account.—V. 97,p. 517. 


Union Bag & Paper Co., New York.—Committee.— 

At the annual meeting on April 14 it was voted that a committee be 
appointed to investigate the company's financial condition and report the 

dings to the stockholders within 45 days. The meeting was then ad- 
journed until June 16, when stockholders will again meet to act on the 
report of the investigating committee. Pres. Rieger announced that Guy 
Morrison Walker, August Heckscher and himself would form the committee. 

The board of directors having been increased from 14 to 15, GuyMorrison 
Walker was elected to fill the office created. V.-Pres. J. A. Kimberly Jr. 
was elected to the board to filla vacancy. See V. 98, p. 995. 


Union Oil Co. of California.—Stock.—The ‘Financial 
News’”’ of Los Angeles on March 28 1914 said: 


The directors have instructed the Treasurer to dispose of the unsold shares 
of stock of the company which are held in the treasury. The number of 
shares unsold is 187,072. At the price at which the stock has been sell 
on the Los Angeles Stock Exchange, around $70 per share, the sale shoul 
give the company about $13,095,040. No reason is vee for the sale of 
the treasury stock by officials of the company. See V. 98, p. 1160, 1153. 


Union Switch & Signal Co.—New Officer.— 

Walter D. Uptegraff has been elected V .-Prest. to succeed Colonel H. G. 
Prout, ne wae mate President in place of the late George Westinghouse. 
—Vv. >» Be : s 


United Cigar Stores Co. of America.—Earnings.— 

Receipts. Preferred Common Balance, 

Cal. Year— Less Charges. Dividends. Dividends. Surplus. 

10 6a sqgre tt! ole (7%)$316,890 (534%)$1,493,910 $360,716 
—vV. 98, Dp. 


dO. 


United States Realty & Imprcvement Co.—Contracts. 

The board has, it is stated, approved over $15,000,000 of new contracts 
which the company has taken over during the last 60 days, $4,000,000 for 
subway work in this city and the remainder construction contracts of the 
Goores A. tn Co. in Michigan, Washington, Detroit and Philadelphia. 
—V. 98, p. 242. 


United Teleg., Telep. & Elec. Co. of Illinois.—Suit.— 

The Chicago Title & Trust Co. and another, as assignee of claims, on 
March 24 brought suit in the New J ereey courts to recover $80,001 from the 
estate of Edward F. C. Young under the Illinois statutes making a stock- 
holder liable for the debts of a corporation.—V. 93, p. 1480. 


Virginia-Carolina Chemical Co.— Meeting May 12.— 
The shareholders will meet May 12 to vote (a) on increasing the pref. 
stock by $10,000,000; (b) on making an issue of $10,000,000 6% debentures, 
of which $5,000,000, baying been underwritten, will shortly be offered to 
the shareholders at par. his $5,000,000 will be ‘‘convertible into said 
ref. stock at the rate of $110 face amount of debentures for each share of 
$100 of said stock.”” See V. 98, p. 1172. 


For other Investment News see page 1251, 
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PUBLISHED AS ADVERTISEMENTS. 





THE WESTERN UNION TELEGRAPH COMPANY 


Incorporated. 





ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31 1913. 








APPROVED BY THE EXECUTIVE COMMITTEE AND ORDERED TO BE SUBMITTED. 


To Stockholders— 

A report was submitted to the stockholders at their 
meeting on October 8 1913, covering the period from July 1 
1912 to June 30 1913, andit was then stated that, owing to 
the fiscal year having been changed to conform with the 
calendar year, a report would be submitted to the stock- 
holders at the annual meeting in April 1914 for the year 
ended December 31 1913. 

Herewith follows a balance sheet as of December 31 1913 
and an income account for the year edned that date, with a 
certificate attached from the same firm of independent 
auditors employed in 1910. 


BALANCE SHEET DECEMBER 31 1913. 


ASSETS. 
Property Account— 
Telegraph Lines and Equipment, including 
properties controlled by stock ownership 
or held under tual leases and merged 


fm’ the Western Union System_..--..--- $131,834,591 84 
CE tani nc aed enaw ak ents dee 7,770,225 88 
PES ANNO hata aeoce nent ccnnouibeos 108 ,943 42 
Amount recoverable on the expiration of 

long-term lease in respect of obligations 

assumed thereunder. _.........-.-..-- 1,180,000 00 





$140,893,761 14 
Other Securities Owned— 


Siock of Telegraph, Cable and Other Allied 
Companies operated under term leases 
(not including securities held as Lessee) - 

Stock of Telegraph, Cable and Other Allied 
Companies not leased__.........-....- 

Miscellaneous Investments- -- ~~ -- ee erees 

Purchase Money Notes and Obligations-_ -- 


Inventories of Material and Supplies_....-- 

Current Assets— 

Bills and Accounts Receivable, including 
Managers’ and Superintendents’ balances, 
&c. (less Reserve for Doubtful Accounts). 

Cash on Special Deposit--__--...-_.----- 

‘Treasurer's balances, including Cash at 
Banks at New York and outside deposi- 
UL ae ee ee 


$5,885,917 26 
4,880,093 95 
348,682 40 
000 00 





$6,657,849 04 
3,000,000 00 


2,278,948 39 





11,936,797 43 











Sinking Fund (Cash and Securities) .......- 141,797 33 
hic Whidndin dn dvbidle obbda cd bbliaatbddtesaceee $172,047 ,223 52 
LIABILITIES. 
Cogs EE cnn, csi mmiee angie $99,817,100 00 
Heid in Treseary..<..<.ceccccae 30,341 04 
$99,786,758 96 


Capital Stock of Subsidiary Companies 
not owned by the Western Union Tele- 
graph Company (par value): 

ompanies controlled by perpetual 














NE i ee es aaa ee bees afeedaca be $3,432,825 00 
Companies controlled by stock 
DN bckn cadveh«akuhexsunie 446,150 00 
3,878,975 00 
Funded Debi— 
Bonds of the Western Union Telegraph Co. 
4% % Funding and Real Estate Mortgage 
50-Year Gold Bonds, 1950__....-.-.--- $20,000 ,000 00 
Collateral 5% Trust Bonds 1938........-- 8,745,000 00 
Bonds of Subsidiary Com- 
panies assumed or guaran- 
teed by the Western Union 
yr. . _ (2, See SSaEH $7,000,000 00 
Less—Held in Treasury... 3,143,000 00 
—-_ 3,857,000 00 
32,602,000 00 
Se, « ccccnndacieste anwwedecaadl $136,267 ,733 96 
Current Liabilities— 
RES bs odatdirknweetiaarde $3,403,285 20 
Accrued Taxes (estimated)-_........-.---- 477,281 23 
Interest and Guaranteed Dividends accrued 
on Bonds and Stocks. ................ 231,798 31 
Unpaid Dividends (including Dividend of 
48,071, payable January 15 1914)_-_-- 783,157 98 
——-__ 4,895,522 72 
Deferrcd Non-Interest Bearing Liabilities, in respect of pro- 
ceeds of sales of securities and other properties held under 
lease for terms expiring in 1981 and 2010 from companies 
in which the Western Union Telegraph Company has, 
for the most part, a controlling interest, payable only on 
the termination of the leases....................6-<- 12,881,242 95 
Reserves— 
For Maintenance of Cables. ............- $1,676,926 10 
For Reconstruction Land Lines.......... ,168,084 22 
For Employees’ Benefit Fund_..........-. y i 
4,845,010 32 
EE Te adia 5 sb dnc ddecddandscuce 3,451,921 72 


Surplus—At December 31 1912 $9,463,120 23 











Add: Balance from Income Account. 3,234,917 37 
$12,698,037 60 
Deduct : Dividends paid and declared. 2,992,245 75 
9,705,791 85 
We iseastadctstbdtiinccddatednwdessueessisnseell $172,047 ,223 52 





CERTIFICATE OF INDEPENDENT AUDITORS. 


#% We have examined the books of The Western Union Telegraph Company 
for the year ending December 31 1913, and we certify that, in our opinion, 
the above balance sheet sets forth the true financial position of the company 
at that date, and the relative income account is a correct statement of the 


ts of the operations for the year. 
PRICE, WATERHOUSE & CO. 


March 25 1914. 
INCOME ACCOUNT THE YEAR ENDED DEC. 31 1913. 
eutaathes Reraghe ne =----7 222 B 
PP veal Whbntege. cccescucucc-..-. eae ae $45,788,612 58 





Deduct— 
Operating Expenses, including rent of Leased Lines, Re- 


construction, Repairs, Tates, &c.-...................- 42,327,121 27 
ae pce cc athe chet Kebmadeneneee $3,456,391 31 

Income from Loans and Investments, including Rentals 
nds pascadb bu sdecabeencenaccasin 1,115,755 18 
$4,572,146 49 

Deduct— 

Interest on Bonds of the Western Union Telegraph Company 1,337,229 12 
Balance transferred to Surplus Account...........-.- $3,234,917 37 


PROPERTY ACCOUNT. 


The additions in the year ended December 31 1913 amount 
to $3,761,496; namely, for— 


Land line and ocean cable construction and equipment 


$2,194,891 
Real estate 


1,575,726 
$3,770,617 
9,121 


a ee eee eee eee eee eee eee eee | 


Less extinguishment of patent values._..............------ 


$3 .761.496 

There have been added to the land line plant 623 miles 
of poles and 18,458 miles of wire, consisting of an increase 
of 25,797 miles of copper wire and a decrease of 7,339 miles 
of iron wire. The Company now has 25,060 independent 
and joint offices. Considerable work has been performed 
during the past year in improving and rehabilitating offices, 
moving them to more desirable locations, and closing others 
which were not remunerative. 

Of the total additions to real estate $1,293,855 was ex- 
pended on the New York office building construction referred 
to in previous reports. The balance expended for real estate, 
amounting to $281,871, has been spent in needed improve- 
ments for the cable service. 


OTHER SECURITIES OWNED. 


The total of these assets has decreased $2,521,316, which 
is principally accounted for by the payment during the year 
of three notes aggregating $2,500,000. The other changes 
in the value of securities owned are represented by some minor 
purchases of the shares of allied telegraph companies and the 
writing down, in book value, of the shares owned in the 
American Telegraph & Cable Company, pursuant to the 
resolution of January 2 1913, which was referred to in the 
last annual report. 


MATERIALS AND SUPPLIES. 


Inventories were taken of all materials and supplies in the 
field and warehouses as of November 30 1913, and the 
amount shown in the balance sheet is the cost value thereof, 
_ adequate reserves to provide for any depreciation in 
values. 

ie CURRENT ASSETS. 

Included among the current assets is cash on special 
deposit, amounting to $3,000,000, which represents ashort- 
term loan at 5% per cent. The total of bills and accounts 
receivable has been reduced during this year by $348,398 
somperen with the corresponding amount at December 31 

The litigation between the American Speaking Telephone 
Company et al and the American Bell Telephone Company 
on the contract of November 10 1879, was finally concluded 
in the latter part of 1913, in favor of the former company, 
and the Western Union Company received, as dividend, the 
sum of $3,230,545 on the shares of the American Speaki 
Telephone Company, which it owned and held as lessee o 
the Gold and Stock Telegraph Company. This dividend 
represented deferred income, or a profit to your Company, 
cumulating over a period of years, and was credited to sur- 
plus reserved and not to income for the year. Surplus re- 
served, amounting to $3,451,921 and stated on the liability 
side of the balance sheet, is made up as under: 


Dividend received December 17 1913 from American Speaking 
Telephone Co 


$3,230,545 
228.425 


$3,458,970 

Less reduction in book value American Speaking Telephone Co. 
shares owned by Western Union hana cacdialnte is taigceoat iit 7,049 
‘ $3,451,921 


CAPITAL STOCK OF SUBSIDIARY COMPANIES. 
The capital liability in — to the above has slightly 


dec od, owing to the pure of a few shares of leased 
companies. 
RESERVES. 


The reserves for maintenance of cables and reconstruction 
of land lines together show a small decrease of $60,822 at 
the close of the year, after charging the respective reserves 
with replacements of plant. 

INCOME ACCOUNT. 

It has been thought advisable to re-clasify the income 
account for the year ended December 31 1913 so as to 
treat amounts paid other lines for the transmission of mes- 
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sages and refunds made in connection with servies rendered, 
aggregating $1,110,517, as deductions from total earnings, 
rroagd than as expenses, which has been the practice hereto- 
ore. 

The total earnings for the year, amounting to $45,783,512, 
have increased $1,720,271, or 3.9 per cent over the total 
earnings for the year ended December 31 1912, andthe total 
operating expenses. inleuding rent of leased lines, reconstruc- 
tion, taxes, &c., have increased $1,738,021, or 4.2 per cent. 
After allowing for interest on funded debt, the balance of 
income account transferred to surplus was $3,234,917, from 
which was deducted dividends paid and declared at the rate 
of 3 per cent per annum on the capital stock, leaving a net 
addition to surplus of $242,671. The policy of charging oper- 
ating expenses with betterments to the lines and improve- 
ments made to equipment and offices was generaly continued 
during the past year. 

GENERAL. 

Many inquiries have been made as to the prospects of the 
Company, either under any possible purchase by or com- 

tition of the Government, or as a going concern operating 
independently of the American Telephone & Telegraph 
Company. 

The relations between the Anerican Telephone & Tele- 
graph Company and your Company have always remained 
the same as between two entirely independent companies. 
The organizations of the two companies were entirely dis- 
tinct and independent and, with the exception of the Presi- 
dent and a minority of the Directors, had no officers in 
common. All contracts and operating arrangements were 
such as two independent companies could enter into under 
the interpretations of the existing laws, and the commercial 
interests of each company were carefully guarded, so that 
the so-called divorce of the two companies is being accom- 
plished with very little confusion. 

As to the Government purchase or operation of the tele- 
graphs: The property of the Company cannot be taken without 
just compensation, that is, a full and proper equivalent for 
the property taken must be returned to the owners. In 
such a case, the shareholders should receive, as a minimum, 
far in excess of the present market value of the shares. 

The other alternative which has been advanced, to take 
over the long-distance telephone lines and enter into com- 
oe with the existing telegraph lines for the purpose of 

estroying their business, is not only of so questionable a 
character as to be repudiated when its full significance is 
realized, but is so utterly impossible and unworkable froma 
practical point of view as to make it negligible. The owners 
of the securities of the Western Union may rest quietly and 
not be scared into the sacrifice of their papery Headline 
prophecies should be read and regarded in the light of the 
results which have followed the headline prophecies of the 

ast. 

The technical department of the Company has been at 
work in connection with that of the Bell System in the develop- 
ment of what might be termed mechanical transmission, and 
there is now in daily use rapid transmission apparatus which 
nearly, if not quite, quadruples the most effective yet de- 
vised, and is giving [ eat results on the trunk lines where 
there is a concentrated business between large places. There 
is nothing as yet and not likely to be fanything which will 
supersede the old key transmission of a scattered business 
distributed to many points on a local line. 

The following extracts from a statement made in January 


1914 are given as showing the substantial position of your 
Company : 


“Immediately after the}American Telephone & Telegraph 
Company acquired its interest, the Western Union directors 
had a thorough examination of the plant made, and a 
thorough investigation of its position from every standpoint. 
It was found that though the earnings had been impaired, 
its outstanding capital was well represented by property, 
but not all of it was in as good condition as it should be. 

‘‘The probable earnings of the future were carefully gone 
into and it was estimated that the 3 per cent dividend could 
be continued and a very considerably increased amount put 
into maintenance, improvement, renovation and reconstruc- 
tion; also that the operating organization should be strength- 
ened, wages improved, and operating conditions bettered. 

**It was thought that these improvements and renovations 
could be completed in from five to seven years from that time. 

‘‘This policy was adopted: Substantially allsurplus over 
and above the 3 per cent dividend was set aside for these 
purposes. The amount so set aside was distributed over 
different quarters in different amounts, so that no three 
months’ period should show either a deficit or any consider- 
able surplus over dividends. This has been fully set out in 
the annual reports to the shareholders. 

‘‘The results of the working for the three years ending 
October 31 1913, as compared with the three years ending 
June 30 1910, are as follows : 


Gross cable and land lines revenue 
ee ieee nee pose ee se 
Wages paid, not including cable maintenance, 
fe construction or reconstruction wages 
’ An increase of 
Construction, excluding real estate 
a sth ced ls dich en ah atin de ae th thtn Ohno 
Amount set aside out of earnings for mainte- 
& nance, improvement, renovation and recon- 
} yy ee 
n 


$125,190,000 
38,805,000 or 45% 


48,000,000 
19 .Bee-Oon or over 50% 


791, 
360,000 or 10.5% 


*22 624,000 
,000 or nearly 57% 


- 
— 


‘Of the amount expended for maintenance, renovation, 
reconstruction, $2,847,000 could properly have been charged 
to construction, and will have to be so charged under the 
— accounting regulations of the Inter-State Commerce 

ommission, which are now in effect, beginning with the 
current year. This will, if conditions remain unchanged, 
increase the divisible surplus by that amount during the 
continuance of the abnormal expenditures. 

“It ises ated that these abnormal expenditures will be 
completed: 24 to 3 years, when the property of the com- 
pany will be in good going condition and can be so main- 
tained by normal expenditures. 

‘‘The benefits of the work that has been done under this 
policy are beginning to be realized in the improvement of 
the spirit and feeling on the —_ of employees towards the 
company and in efficiency and economy of operation. 

“If these benefits continue under existing conditions, based 
on experience of the last three months of 1913, it is expected 
that at least $1,000,000 a year will be saved in operation. 

**The financial condition of Western Union was never better. 
It has liquid assets in cash, demand and time bills receivable, 
less current liabilities of some $15,000,000, sufficient to take 
care of all construction demands for some years to come, if 
the — revenue is not adequate for that p . 

‘*Unless conditions change very much for the worse, the 
shareholders of Western Union are on the eve of getting some 
return for their patient waiting, and this return should be 
continuous and increasing. 

‘*Whatever decrease there has been in the Western Union 
revenue from private line leases has come from the dis- 
continuance of leasing lines to those who put them to ques- 
tionable uses and to the fact that in case of a general inter- 
ruption the Western Union was compelled, when such lines 
were restored, to use them for its commercial business and 
thus deprive the lessees of their use for a time. 

‘*The telegraph business had been carried on entirely on the 
basis of immediate transmission and delivery. This natur- 
ally called for operating staff and facilities equal to the 
peaks of normal demands, and it naturally followed that 
there were considerable intervals when this operating force 
and these facilities were idle. New services, not requiring 
immediate transmission and delivery, were gradually intro- 
duced to fill in these idle intervals, with beneficial results 

both to the public and to the company. 

‘*The new services, in spite of adverse criticism and charges 
of unfair competition from some quarters, have been revenue- 
producing and profitable, and of great benefit to the public, 
and have not, in any way, affected adversely the 
business at regular rates. These were introduced in spite 
of the belief on the part of many that they would largely 
affect the long-line telephone business. 

‘“‘The results have demonstrated that there is a field for 
them; that with equally available facilities for both, the tele- 
phone and telegraph are not competitive, but each has its 
own distinctive field. If telephone and telegraph facilities 
are equally available, the public will use that which is best 
adapted for the particular purposes for which it is used. In 
ease of unequally available facilities, it will use one or the 
other as an alternative.” 

Respectfully submitted, 


THEO. N. VAIL, President. 


ADDENDUM. 


New York, April 15 1914. 

The stockholders, at their meeting on the 8th instant, 
approved amendments to the By-Laws, so as to provide: 
That the affairs of the Company shall be managed by a 
Board of twenty-one (21) instead of thirty (30) Directors. 
That seven (7) of the Directors, including the President, 
shall constitute an Executive Committee, with provision that 
four (4) members of the Executive Committee shall consti- 
tute a quorum of said Committee, and that if a quorum be 
not present at any meeting, the member or members of the 
Committee present may adjourn the meeting until a later 
day or hour, and a minute of such adjournment shall be en- 
tered on the records by the Secretary; or the member or mem- 
bers present, whether constituting a quorum or not, at his 
or their option, shall have the power to appoint a substi- 
tute or substitutes from the members of the Board of Direc- 
tors to act during the temporary absence of any member 
or members of the Committee. 

WM. H. BAKER, Secretary. 








BOARD OF DIRECTORS, EXECUTIVE COMMITTEE 
AND OFFICERS FOR THE ENSUING YEAR. 


DIRECTORS. 
Oliver Ames, Henry W. DeForest, Edwin G. Merrill, 
William Vincent Astor, Chauncey M. Depew, Percy A. Rockefeller, 
Wiliiam H. Baker, William Fahnestock, Jacob H. Schiff, 
Henry A. Bishop, Edwin Gould, Mortimer L. Schiff, 


Newcomb Carlton, 
Robert C. Clowry, 
Henry P. Davison, 


George J. Gould, 

Thomas H. Hubbard, James Stillman, 

Robert 8S. Lovett, William H. Truesdale. 

EXECUTIVE COMMITTEE. 

Henry P. Davison, Mortimer L. Schiff, 

Thomas H. Hubbard, 

Robert 8. Lovett. 
GENERAL OFFICERS. 


Newcomb Carlton, President, N. Y. E. Y.,Gallaher, Comptroller, N. 
G. W. E. Atkins, Vice-Pres.,N. Y. H.W. Ladd, Auditor, New York. 


Joseph J. Slocum, 


William H. Baker, 
Henry A. Bishop, 
Newcomb Carlton, 


< 





crease of 8,200 
F * Of this amount $2,660,000 is unexpended and carried in reserve for 
these purposes. 


Belvidere Brooks, Vice-Pres.,N.Y. J.C. Willever, U.S. Cable Mger.,N.Y 
A. R. Brewer, urer, N.Y. John F. Dillon, Consult. Coun’l, N.Y 
Lewis Dresdner, Asst. Treas., N. Y. Rush Taggart, General Coun’l, N.Y. 
Wm. H. Baker, Secretary, N. Y. Geo. H. Fearons, Gen. Attor., N. Y. 
F. W. Lienau, Asst. Sec., N. Y. A. T. Benedict, Asst. Gen. Att., N.Y. 


< 
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PABST BREWING COMPANY 


ANNUAL REPORT—FOR YEAR ENDING DECEMBER 31 1913. 











INCOME ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1913. 


Net Profit from Operation, after providing for Depreciation and all other losses and expemses------------------------------------------ $900 605 34 
Dividends and Interest on Loans and Investments and Miscellaneous Profits. __._..........----------------------------------------- 96,857 88 
I ices Seaneehas ss sss aida vddaw belie cmad = SSeS SS cow Rancdbe nse sdes ceed ceseceNee SESE REGS 8565480 S49 Osnee DemeeReaeeee $997 ,463 22 

i a a nn nn sk cee cbass snwtbsa cede cesdene ddan sas maps anes ndeenheseannnekeesenadesweusensen $108,415 01 
a edd eden am GWsd ek dmsuedsade~ asses cdseneehenes es eb as eeergesdeeeeesnndes nace 8,149 60 116,564 61 
Balance, Net Profit for the year, carried to Balance Sheet... .- . - 2 2. nn nn ec ne new ewww eee nnn eee ec eee $880,898 61 


BALANCE SHEET DECEMBER 31 1913. 





ASSETS. LIABILITIES. 
Capital Assets— Capital Stock— 
Real Estate, Buildings, Plant & Machinery.........-.- $4,595,324 30 7% Cumulative Preferred Stock—20,000 
City and Outside Real Estate.....................-.. 6,419,261 00 | Shares of $100 00 each............-.-.-. $2,000,000 00 
Improvements and Fixtures on Leased Properties__---_- 399,613 15 | Common Sstock—100,000 
—_ Shares of $100 00 each. _-_.$10,000,000 00 
I eo cic cock cone nibivekouse $11,414,198 45 | Less 2,360 Shares in Treasury 236,000 00 9,764,000 00 
Cash in Hands of Sinking Fund Trustees-----..----- 1,247 63 | —————— $11,764,000 00 
| 4% First Mortgage Gold Bonds----.-.------ $3,000,000 00 
Investment in and Advances to Bohannon Dredging Co 210,387 24 | ton ii oa... 942,000 00 
Miscellaneous Investments— | —————_ 2,058,000 00 
Investments in and Advances to Subsidiary | Mortgage Payable----.-.-.--------------------------- 35,000 00 
CN Sd cc ecndcanbwdaasaewosdue 70,343 18 ase eee CU ae 
Stocks we Bonds of Other Companies-_--__ “aaa 91 | Total Capital Liabilities. -..-......--..-.---------- $13,857,000 00 
_  ———_ 1,339,181 09 | Current Liabilities— 
Current Assets— | Bills Payable...........-.-------------- $200,000 00 
SE heen bct ste scddbvtnaednonkeos $1,323,122 02 | Accounts Payable...................-... 514,976 14 
Bills and Accounts Receivable (less reserves) 1,752,351 15 | eS ae 
Cash in Banks and on Hand__---..-.-.--- 207,904 24 Insurance Fund----.--------------------------------- 272,560 04 
————__ 3,283, ,377.41 | Surplus—Balance at December 31 1912-._-_-- $1,165,847 89 
Deferred Charges to Profit and Loss__.._-.---..-_---- 63,510 86 | Add Profit for the year ending 
| December 31 1913, as per 
| Income Accounts attached... $880,898 61 
| Less Dividends paid_-_..... 579,380 00 301.518 61 
| —————_ 1,467,366 50 
$16,311,902 68 $16,311,902 68 














We have examined the books and accounts of the Pabst Brewing Company for the year ending December 31 1913, and we certify that, in our opinion 
the above Balance Sheet is properly drawn up and shows the true financial position of the Company at that date, and that the relative Income Accoun 








is correct. (Signed) PRICE, WATERHOUSE & CO., 
Chicago, April 6 1914. Certified Public Accountants. 
Walpole (Mass.) Tire & Rubber Co.—Sale May 11.— —John Nickerson Jr., an investment banker of St. Louis 


The property is advertised to be sold by the receivers at Walpole on May | and New York City, has had his engineering department 
Th cele $1150 000. See VOR. OTIS, O33, "eerTesate bids of separate | draw up, chiefly as an aid to bond purchasers, a series of 


tables or charts, based on the unit system, and covering the 
Western Union Telegraph Co.—Report.—See ‘‘Reports’’. : : : Mg om - 
New President, &c.—Newcomb Carlton was on Wednesday | 0Perations of gas companies, electric-light and power com 


: : : ies, hydro-electri , inter- 
elected President to succeed Theodore N. Vail, who resigned. sees pata gag wa "ad Ral pal = — 
Other officers chosen were : 


Vice-Presidents, G. W. E. Atkins, Belvidere Brooks; Secretary, Willi more than 50,000 population. 

ce- ents, G. W. E. ns, Be rooks; , ; 6 

H. Baker: Treasurer, A. R. Brewer ory . am | —The chart just issued by the Merchants’ Loan & Trust 
New Executive Committee—William H. Baker, He Bishop, New- i i istri 

comb Carlton, Henry T. Davison, Thomas H. Hubbard, Robert S. Lovett Co. of Chicago, }s howing ce ~_—— Reserve Districts and 

and Mortimer L. Schiff. Resolutions of thanks to the retiring President Federal reserve cities in a s ape unliorm in size with the text 

beg tt By feschutions expressi its high appreciation of the of the Federal Reserve Act, which the institution sent to its 

benefits the company has derived from Mr. Vail's ciuaistration and as a correspondents several months ago, 18 naturally meet: 

member of the directorate. with favorable comment, owing to its convenient form an 


Earnings.—F¥or 2 months ending Feb. 28 : the statistical information which it furnishes for ready ref- 


Tot rev.$6 754-712 $6 496°302|N t(aft .t rig E 0155 a 
‘chen nai rome ‘nen og peroneal se cope —Kuhn, Loeb & Co. and Wm. 4. Read & Co. of this city 
, ; ae ce) e change in class isi i j ’ ; 
fication of accounts prescribed by the Inter-State Commerce Commindon are advertising elsewhere in the Chronicle to-day _their 
effective Jan. 1 1914, the directors have decided that this statement and joint offering of $65,000,000 City of New York 414% inter- 
uture quarterly statements subm e stockholders at the time 964 
dividend checks are forwarded shall show the latest available results of changeable bonds, due March 11 : These bonds are 
actual operations, and that the practice of submitting partly estimated offered, — to previous sale and change in price, at 
uarterly earnings shall hereafter be discontinued. n annual report for j See 
the 12 months ended June 30 1913 was forwarded to stockhalders in 102.10°% = se goes to yield 4.15%. the 
October 1913 and an annual report for the fiscal year ended Dec.31 1913. | @dvertisement for genera particulars. 


Se ee Sree Sa at Saray Sameer ene —Charles E. Doyle, formerly with Elijah Woodward & 
Co., 43 Exchange Place, and Arnold R. Hanson, until lately 
—The “Finance Forum—Public Utility Section’ had the | of Hanson & Didrichsen, 34 Pine St., have formed a co- 
pleasure last Monday night of listening to Thomas N. Mce-| partnership under the firm name of Hanson & Doyle at 
Carter, President of the Public Service Corporation of New | 30 Broad St., this city. The new firm will specialize in 
Jersey. Mr. McCarter discoursed on ‘“‘The Future of Pub- | Detroit securities and transact a general brokerage business 
lic Utilities.’” The address was favorably commented upon. | in stocks and bonds. 
At next Monday evening’s session, Samuel Insull, President —The April circular of Hornblower & Weeks, 42 Broad- 
Commonwealth Edison Co. of Chicago, will speak on ‘‘Cen- way, this city, describes a selected list of investments 


tralization of Power Supply,” and C. A. Coffin, Chairman | yielding from 5 to 6 d will b 
of board of directors of the General Electric Co., will preside. y Fn Mr. F Aadanig haves Neath og shed ww derayg ee 


—Harper & Turner, investment bankers, 1001-1012 Stock | _—Mr. J. Stuart Auchincloss has withdrawn from N. W. 
Exchange Bldg., Philadelphia, are in the market to buy | Halsey & Co. Mr. F. Monroe Dyer, who has been associ- 
Pennsylvania & Mahoning Valley Ry. Co. 1st and refunding | ated with Messrs. Halsey & Co. for over ten years, has suc- 
5s, Metropolitan Electric, Reading, Pa., Ist mortgage 5s, | ceeded Mr. Auchincloss as manager of the sales department. 
Standard Steel Works 1st mortgage 5s, Lehigh Valley Transit | —John Nickerson Jr. of St. Louis, Mo., announces the 
Co. Ist mortgage 4s, Citizens’ Light, Heat & Power, Johns- | opening of a branch office at 60 Broadway, this city, for the 


tonw, Pa., lst mortgage 5s,and Easton Consolidated Elec- | purpose of conducting a i i- 
tric Co. collateral trust 5s. See the bankers’ advertisement jes § cting a general bond and investment busi 


in our advertising columns to-day. —On and after April 13 1914, Blake Bros. & Co. will occupy 
—The formation of a partnership under the firm name of | their new cffices at 44 Wall Street, New York City. Tele. 

Thomson, —_ c as, . ae on a stocks and local | phone 2431 John. 

securities a en ow, Hartford, is announced by| —S. H. Pell & Co., 37 Wall St. and 43 Exchange Place 

James L. Thomson and Hart C. Fenn. MSs Geils. ' have just issued a new circular on the Atlas Powder Co. 
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The Commercial Times, 


COMMERCIAL EPITOME. 
Friday Night, April 17th 1914. 

Recent bad weather has had a tendency with other things 
to reduce transactions to a small volume. The season in 
the cotton belt is late. Not a few commodities have de- 
clined. The coal trade is dull and the condition of the 
textile industries is not altogether satisfactory. The depres- 
sion in the stock market coincident with the Mexican crisis 
has not been without its effect. Wholesale trade and the 
big industries of the country are rather slow. On the other 
hand, however, money continues easy and it is more or less 
significant that the bond market has been rather brisk. 

so, the outlook for the winter-wheat crop continues to be 
good. The consumption of cotton is on a very large scale, 
and with warmer weather cotton planting has been more 
active at the South, where there seems to be an intention to 
increase the acreage to perhaps the largest area on record. 
The wool trade is active at firm prices, higher indeed than a 
year ago. Within a day or two, with better weather there 
have been some signs of improvement in the Southern and 
Western trade. 

LARD has been quiet. Prime Western 10.70c., showing 
a decline; refined for the Continent 11.05c., South American 
11.60c. and Brazil 12.60c. Lard futures have been more or 
less depressed, reflecting the slowness of the cash trade. 
Besides, stocks are believed to be large. To-day prices de- 
clined. There was heavy liquidation at Chicago. Packers 
bought rather freely at the lower prices. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





Mon. Tues. Wed. Thurs. Fri. 
May delivery. -.---- cts.10.50 10.50 10.47% 10.32% 10.20 10.17 
July delivery....--.-.-- 0.80 10.80 10.65 10.50 10.37 10.37 
September delivery-._.10.87 10.87 10.82% 10.70 10.55 10.52 


PORK on the spot has been quiet; mess $22 75@$23, 
clear $19 75@$21 50, family $25@$27. Beef quiet but 
steady; mess $18@$19, packet $19@$20, family $20@$22, 
extra India mess $28@$30. Cut meats quiet; pickled hams, 
10@20 lbs., 1354@14\ce.; pickled bellies, 6@12 lbs., 14% 
@15\%c. Butter quiet; creamery extras 25@25%c. Cheese 

uiet; State, whole milk, held, as to quality, 144%@19ce. 

ggs quiet; fresh gathered, extras, 2014@2le. 

COPFER on the spot has been dull and more or less de- 
pressed with No. 7 Rio 8%c., fair to good Cucuta 1234@ 
13%e. Coffee futures have also shown weakness. Bra- 
zilian offers, despite some decrease in the receipts, have 
latterly been at easier quotations. The Brazilian rate of 
exchange has declined. Some hedging against stocks is 
being done by trade interests. There is a project to penalize 
Rio coffee in the deliveries on contracts here. Some aim 
to put the trading ultimately on a Santos basis. To-day 
prices advanced. European and Santos cables were steady 
or slightly better. Closing prices were as follows: 


, eee 8.52 8.54 | August Giinaacal 8.82 @8.84| December___9.14@9.15 
i eae 8.57 @8.58 | September --8.91@8.92| January _.__9.20@9.22 
SE cat d nitend BOOS 7o| Novont awed 8.99@9.01| February ___9.27@9.29 
, RSF: 8.74@8.76| November _.9.06@9.08| March_____- 9.33@9.34 


OILS.—Linseed —_ but firm; city, raw, 54@55c.; 
boiled, 55@56c.; Caleutta, raw, 70c. Cocoanut quiet but 
firm; Cochin 10% @l1lc., Ceylon 94%@10e. Olive quiet at 
83@85e. Castor easier; No. 2 844@8%e. Palm is light 
supply and firm; Lagos 734@8c. Cod quiet but firm; 
domestic 38c. Corn firmer on increased demand but prices 
not quotably changed from 6.45@6.50c. 

PETROLEUM .—Refined firm; barrels 8.75@9.75c.; bulk 
§.25@6.25c.; cases 11.25@12.25e. Crude weak; Pennsyl- 
vania, dark $2 40; second-sand $2 40; Tiona $2 40; Mercer 
Black $1 90; Cabell $1 97; New Castle $1 90; Corning $1 75; 
Wooster $191; North Lima $149; South Lima $1 44; 
Indiana $1 34; Princeton $1 40; Somerset, 32-degrees and 
above, $1 35; Ragland 70c.; Illinois, above 30-degrees, $1 45; 
Kansas and Oklahoma 80c. Spirits of turpentine 444%@ 
47c. Common to good strained rosin $4 10. 

SUGAR.—Raw more active and firmer; centrifugal, 96- 
degrees test, 2.98c.; molasses, 89-degrees test, 2.33¢c. The 
visible supply in the world is 3,960,000 tons, against 3,770,- 
000 tons a year ago. Refined in moderate demand and 
steady at 3.75@3.90c. for granulated. 

TOBACCO has been quiet but steady, particularly for 
the better grades of both binder and filler. Stocks are only 
moderate. In a word, there is a very general disposition to 
trade within very conservative bounds. Manufacturers 
hesitate to purchase freely at the present basis of prices, and 
on the other hand, unless there is a noteworthy increase in 
crops, packers lean to the opinion that no very great change 
in prices is probable. Some interest is manifested in new- 
crop Sumatra, but after all it cannot be said that the sales 
are of more than moderate volume. Cuban leaf has been 
steady but slow. 

COPPER has been quiet and more or less depressed, 
though latterly the London market has shown rather more 
steadiness. But trade seems to halt in this country. Lake 
14%@14%e., electrolytic 143g@14%c. Tin on the spot 
has been weaker, coincident with a decline in London and 
increased offerings here; spot has been down to 36c. here, 
later rallying to 36.20c. Lead 3.80c. and spelter 5.20c. 
Pig iron has been quiet and devoid of interesting features. 
No. 2 Eastern $14@$14 25, No. 2 Southern $10 75@$11, 
Birmingham. In structural iron and steel some slight 
improvement is reported. 


COTTON. 
Friday Night, April 17 1914. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
103,419 bales, against 101,022 bales last week and 108,998 
bales the previous week, making the total receiptssince 
Sept. 1 1913 9,511,122 bales, against 8,889,520 bales for the 
same period of 1912-13, showing an increase since Sept. 1 
1913 of 621,602 bales. 
































Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total, 

Galveston......0.| 3,625} 7,432) 8,434) 7,404! 5,586) 3,289] 36,310 
eee Cee. . wt ocnnce _. | eee 197 411 tue 920 
Oe oD oe ul wea meee ees, pen 

BERR Ee ER Oca Aappooes” 46: 468 
New Orleans____ 906 5,779) 8,876; 7,087) 2,927} 2,293] 27,868 
Mobile ________ 536; 1,582; 2,093 33 795| 1,367| 6,703 
saan! GRIER atin GR econo ser PRRs ta EIR: DAR chau eats 
I RT oc i ee 03 03 
i SIE Bei 4,398) 4,889, 2,509) 1,336) 1,346] 14,478 
oot concn ck Gan citer coe Pepiies Bese 300| 300 
Charleston ____.. 212, 1,513 749) 111 218 387! 3,190 
Wilmington ____ 348) 354 398 32 6 592} 2,649 
Norfolk........_- 287; 1,433 715 582; 1,307 620] 4,944 
CE Ce onc acl wankcal ewtual cocandl «eamaa ,884) 3,884 
EE ital cn cunl wecwaut occa OA acute case 85 
eo cs airs 136 66 ee 70 cond 559 
Dn oS.) chuninul: andddwd Chkcwalhhcuck eoawinn 958 958 
Tit et REE heelys): Sarede, Dears: mets: mies 
Totals this week..| 6,050' 22.869! 26,441 18,627! 13,285! 16,147 103,419 





The following shows the week’s total receipts, the total 
since Sept. 1 1913 and the stocks to-night, compared with 
last year: 




















| 4913-14. 1912-13. | Stock. 
Receints to { 
April 17. | This |Since Sep| This |Since Sep} 
| Week. | 11913. | Week. | 11912. | 1914. 1913. 
-~* % | 

Galveston............| 36,310,3,108,609| 24,792 3.640.271, 241,488 193,513 
Texas City______ | 920) "464,757 418 660.120, 6.809. 19:554 
Pere APG cc) | 6e 245 ieee OR |sigueal (eemben 
Aransas Pass, &c.| _ 468) 120.564) 388 122.708) TVORES Fibers 
New Orleans____| 27,868/1,664.286, 24,246 1,281.590, 153,054 97.452 
Mobile............-_| 6,703] '391.684| ~4:942) '195.413) 31:783 13.916 
Pensacola... ____ ead SEED. cece). GERM. Suraael | cneame 
Jacksonville, &c.| 103) 28,375) --__| 14.191) 181 1,440 
Savannah..______ 14,478/ 1,705,369] 16,405 1,175.766, 68,596 74.710 
Brunswick........- 300} 290,350) 2,050) 225.525) (3,000 5.933 
Charleston....---_| 3,190) 414,372) 2,204, 292:524, 10,379 29.324 
Georgetown.......- Pe ae amet a RE aT ae 
Wilmington....---| 2,649] 391,391 5.153) 333,397, 26,321 16,409 
Norfolk.......__- 4,944] 521,607} 6,593, 488.405, 37,788 51.441 
N'port News, &c.| 3/884 111/806] '327/ 98.295) 0°.) -e 
New York..____ 8 5.915 93) 13,659] 121,988 131,655 
Boston..........---- 559] 15,260| — 237; 42.506) 11.339 9.215 
Baltimore... ____- 958} 87,323} 1,247/ 64.817, 3,699 6.656 
Philadetphia _---|  ____ eet” suse = 5,597, 3,282 

Totals......__._|103,419'9,511,122| 89,095'8,889.520| 722,022' 654,500 











In order that comparison may be made with otheryears, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1914. 1913. | 1912. | 1911. 1910. | 1909. 

Galveston ....... 36.310} 24,792) 28.804) 20,306 26,368; 40.349 
TexasCity .&c 1,388 en: SEM ccesal  eedeee | 3,84 
New Orleans..| 27.868 24.246 16.282 13,522 21.880! 29,192 
Mobile......--| 6.703 4,942 2.940) 795 500! 5,126 
Savannah ......| 14,478} 16.405, 19,346) 9,356 8.613) 24.772 
Brunwsick..__| 300 i) ae | 1,000 San sehen 
Charleston,&c) 3,190 2,204, 2,013) 433 2.565} 3,215 
Wilmington_.| 2.649 5.153) 4.716 1,065 1,111; 18,436 
Norfolk.........| 4,944 6.593! 10.691; 3,251 13,469! 10,187 
N'portN.,&c 3.884 at: Se” Reged: cee 496 
Allothers-.-.| 1,705 1,577, 7,227 1,816 7,57 1,457 

| ) | 

Total this wk.) 103,419} 89.095 105.319) 51,544 83,829) 137,077 
Since Sept. 1.. 9.511,122/8.889,520 10948564'7.980.139 6.657.477 8,947,302 





The exports for the week ending this evening reach a total 
of 95,792 bales, of which 22,567 were to Great Britain, 
1,212, to France and 72,013 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1913. 





Week ending April 17 1914. 


| From Sept. 1 1913 to April 17 1914. 
Exported to— | 


Erported to— 





Exports | 
| 





























srom— Great | | Contt- | Great | Contt- 
\Britain. France ..nent&c., Total. | Britain. | France. | nent &c. Total. 

Galveston. _ 2 ee 32,521! 32,521; 961,103! 302,778)1,231,458 2,495,339 
Texas City- seee soon eaen ----| 345,183 26,888; 80,896, 452,966 
Pt. Arthur- ae eacal cacsf sane 240 wasee- | 25,309 26,849 
Ar.Pass,&c-_ — ave vee CR ae Sere j 8,168 38,352 
NewOrleans| 16,206; 1,212); 7,146) 24,464 772,851; 169,669) 497,6441,440,164 
Mobile _..-| 2,059 ----| 4,577], 6,636 108.656 BLL 131,350 307,184 
Pensacola_ - oéde ee a ----| 45,655} 46,070) 55,743 147,468 
Savannah -__ couse ----| 13,780) 13,780! 189,925, 231,274; 696,798,1,117,997 
Brunswick - Sane eows coed ----| 79,642 22,954; 152,009 254,605 
Charleston_| _.--| ----| ----| ----| 116,283 5,030! 181.434! 302,747 
ok el | daa won'al 73,024, 98,544) 171,897) 343,465 
Norfolk. - - - euee sess wece acinl “  stanea 83,061 122,292 
N’p’t News| ..-- seen ose Socal aseseal enenns 369, 369 
New York. 46, -.--} 5,767) 5,813) 121,052 18,027' 179,721) 318,800 
Boston....| 1,571} ..-.| 151} 1,723 62.08% _..__. 410| 70/492 
Baltimore._| 1,599) -.--| 7,153) 8,75 43,550) 10,125 87,122; 140,797 
Philadel’a__| 1,086 ---- 200 1,286 32,390 ~...... 10,825, 43,215 
Detroit __-_- eoce eco oo-- ---- at sabecul. iaeeeee | 313 
Pe 2 ook seed Sl WEE pclcaae: nccane 174,662) 174,662 
Pt. Towns'd _... Ralia 1 ee eee 75,705, 75,705 

Total_...| 22,567 1,212) 72,013, 95,792/3,022,663 998,537|3,852,581/7,873,781 
Tot. °12-'13, 67,077) 68) 55,215/122,3603,183,382 929,92913,340,71217,454,023 








Note.—New York exports since Sept. 1 include 9,537 bales Peruvian, 75 bale® 
Brazilian, 27 bales West Indian to Liverpool and 6 bales West Indian to Havre. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 
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On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

Apr.17 at— |Britain.|France.| many. |Foreign| wise. | Total. | Stock. 
New Orleans__| 5,094) 1,040, 9,086) 12,760 423) 28,403) 124,651 
Galveston ___-| 16,675) -...| 29,583] 14,519) 6,742) 67,519) 173,969 

Sn 3] Se “aces  “etaab: neee vee . ; 

Charleston_ __- Apne pew pe eae 5 eg eps a aie 10,379 
Mobile _...__- 13,080; 5,604) 7,726) --.-.- . +223 
Norfolk ____-- ica omens oils ----| 19,923) 19,923) 17,865 
‘New York__-_- 450 300 1,300} -....| 2,550] 119,438 
Other ports.._.| 3,000) -...| 4,000 500!  _-.-| 7,500) 49,446 
Total 1914._| 42,299| 6,944) 50,895! 29,079 27,.538'156,.755| 565,267 
Total 1913__| 48,646, 7,600) 28,904) 33,860) 25,970 144,980) 509,520 
Total 1912__| 54,422 21.848] 28.097) 27.858| 20.804 153.0291 575.795 











FR me pere a in cotton for future delivery has been on a 
erate scale only and prices have continued to show a 
gee deal of irregularity within comparatively moderate 

unds. Latterly there has been rather more steadiness 
after a recent drop of 50 points in May and a smaller decline 
in other months. Certain large trade interests have been 
buyers of May and July. May has been rather scarce. The 
stock here is of excellent quality and is increasing but slowly. 
It is remarked that even under the stimulus of the recent 
premium of 80 points on March the stock here increased only 
about 18,000 bales, whereas the general expectation had been 
that it would increase much more than this. A story has 
been in circulation, too, that some South Carolina mills 
holding May contracts here were oing to draw some 10,000 
bales from the New York stock. _ It is pointed out, moreover, 
that the rejections in the New York stock are not regarded 
with indifference by the mills, and that they are of such a 
quality that none of this cotton is obtainable at under 10 
cents. Also the New York parity is still far below that of the 
South—so much so that few are looking for any material 
increase in the supply here unless prices move up to a more 
attractive level. Another thing which has attracted atten- 
tion is the statement of the consumption in March by the 
Census Bureau on the 14th inst. The total was 493,774 
bales in March, against 455,239 bales in February ‘and 
462,455 in March last year, and the stock in manufacturing 
establishments 1,704,439 bales, against 1,838,468 at the 
same time last year. The first, weekly Government report 
on the weather for the season stated in substance that recent 
conditions were abnormally cold, with considerable rain. In 
North Carolina field work is one to two weeks late. In 
some other parts of the belt it is said to be behind. The 
weather reports, too, begin to cut considerable figure in the 
daily trading. In the near future they will do even more so. 
Texas complains of the recent cold and wet weather and also 
to some extent of the quality of the seed. Liverpool’s spot 
sales have been at times large. Last Wednesday they were 
14,000 bales. Large spot interests have been buying more 
or less May and July, notably of May, whenit got down to 
only 11 and 12 points over July as contrasted with a pre- 
mium of 38 points only a short time ago. There has also 
been some buying of new-crop months at the current dis- 
counts on the chance that something may happen to the crop. 


On the other hand, May has recently dropped $2 50 a bale | 


and its premium over July, has shrunk to about one-third of 
what it was last week. On the whole, too, 





the weekly | 


Government report on the weather was not quite so bad | 


as many had feared it would be. 
in the stock market at one time and also of the Mexican 
crisis has been plain enough. Besides, cotton goods have in 
some cases been dull and rather depressed. Wall Street and 


the South and commission houses generally have from time | 


to time been good sellers. The short interest was greatly 
reduced on the recent big advance. Many are now awaiting 
events rather than trading heavily on either side of the 
market. To-day prices advanced, especially on May con- 
tracts, which were in small supply. A forecast of unsettled 
weather over the belt and lower temperatures west of the 
Mississippi had some effect. But Liverpool spot sales, which 
on Thursday were only 8,000 bales, fell to 6,000 bales to-d: WwW. 

Some 1,200 bales have arrived from Liverpool. Consider- 


The influence of a decline | 


FUTURES.—The highest, lowest and closing ‘prices at 
New York for the past week have been as follows: 




















Saturday,| Monday ,| Tuesday,| Wed'’day,| Thursd’y 5 
April 11.| April 13.| April 14.| April 15.) April 16. a Aprit 17.| Week. 
April— 
Range ...- — — —12.72--91\— — —|— — | — 12.72-.91 
Closing... - 12.84-.94) 12.62-.67|12.61-.72 wage casas — —— 
May— 
Range .... 12.62-.68) 12 .40-.68) 12.31-.42/12.37-.48 12.43-.55| 12.31-.68 
Closing... - 12.64-.65| 12.42-.43|12.41-.42| 12.46-.47, 12.54-.55|,— — — 
June— | 
eid —— —|— — —}12.29-.36),— — —'— — —|12.29-.36 
Closing - . - - 12.53-.58| 12.35-.38) 12 .36-.38) 12.40-.42 12.49-.52;— — — 
July— 
Range ...-. 12.35-.41|12.26-.42| 12.20-.30)12.25-.36 12.30-.39|12.20-.42 
Closing... -- 12.37-.37|12.28-.29) 12.29-.30) 12 .33-.34 12.38-.39;— — — 
August— 
Range ...- 12.12-.20| 12.03-.17) 11.96-.07|12.01-.11' 12.08-.15) 11.96-.20 
Closing -..- 12.13-.14|12.03-.04| 12.05-.07)|12.09-.11,12.14-.15|}— — — 
tember— 
— ...-| HOLI- |— — —/11.70-.76)11.63 —)/11.74-.75 — — —/11.63-.76 
Closing....| DAY. |11.72-.75)11.65-.67)11.73-.75)11.74-.76, 11.76-.78;— — — 
October— 
Range ..-.- 11.61-.68} 11.52-.66) 11.49-.60)11.55-.66) 11.59-.67/ 11.49-.68 
Closing... 11.62 —!11.53-.54/11.59-.60} 11.62-.63 11.64-.65)— — — 
D 
ats al 11.60-.69) 11.50-.65) 11 .47-.56) 11.52-.62 11.56-.63) 11.47-.69 
Closing... 11.60-.61) 11.52-.53) 11 .55-.56) 11.60-.61, 11.60-.61)— — — 
January— | 
ise a 11.56-.58/ 11 .43-.58)11.41-.49] 11.46-.54 11.50-.56)11.41-.58 
Closing-..-. 11.54-.56)11.45-.46) 11.48-.49) 11.52-.53, 11.53-.54;— — — 
March— 
Range ..-.-. — — | — —)11.45-.46) 11.52-.54' 11.52-.56) 11.45-.56 
Closing....) soi oc —- — 11.47-.49 11.53-.54 11.53-.55 — — — 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this 'week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
ineluding in it the exports of Friday only. 























ril 17— 1912. 1911. 
ston at Liverpool. ___.--- bales.1 206. 000 1 ao 00 1,340,000 1,085, 000 
BtOGE GS 1ONGOO o.oo nccncncsccs 5,000 5,0 3,00 
Stock at Manchester _._......-- 92,000 76. 000 111,000 100,000 
Total Great Britain. .......-.- 1,303,000 1,301,000 1,454,000 1, 19} ,000 
Stock at Hamburg..-.....----- 17,000 14,00 7,000 000 
 * 3 sees 561,000 471,000 656,000 244 ‘000 
oe Ee eee 376,000 341,000 333.00) 296.000 
Stock at Marseilles _......._ _.- 3,000 3,000 4,000 2,000 
Stock at Barcelona ..........-- 29 ,000 30,000 22,000 22.000 
a 2 eine 36, 24,000 53,000 54,000 
Sbotet GE THO. nce enc cccnss 48, 29,000 13,000 9,000 
Total Continental stocks_--__ - 1,070,000 912,000 1,088,000 634,000 
Total European stocks_-_ .__-- 2,373,000 2,213.000 2,542,000 1,825,000 
India cotton afloat for Europe... 215,000 89,000 91,000 149,000 
Amer. cotton afloat for Europe... 319,565 311,79 611,871 207 ott 
Egypt Brazil,&c. am: for Europe. 60,000 37,00 6,00 
Stock in Alexandr Egypt_.--- 272,000 211,000 210,000 191,000 
Stock in Bombay, Wndie caaewas 1,048,000 861,000 688,000 601,000 
Stock in U. . Sa 722,022 654,500 728,824 441,019 
Stock in U. 8. interior towns__.. 515,200 509,734 343,349 404,098 
U. 8. aout Titan cu haeed 13,954 23,167 36,211 2,758 
Total visible supply- --.- - - --- 5,538,741 4,910,197 5.287,255 3,844,294 
py: the above, totals of American and other descriptions are as follows: 
merican— 
Liverpool stock_._.____...- bales_ 966, 000 1 031. 000 1.224,000 953,000 
Manchester stock. ............. 64,000 50,000 79.000 82,000 
Continental stock. ............- 985,000 879.000 1,057,000 89 ,000 
American afloat for Europe-.-_-_- 319,565 311.796 611.871 207,419 
- yy: | eee 722,022 654.590 728.824 441,019 
U.S. interior stocks. ..........- 515,200 509.734 343,349 404,098 
U.S. exports to-day_..........- 13,954 23,167 36,211 2,758 
Total Armoefinan............. 3,585,741 3,459,197 4,080,255 2,679,294 
East Indian, Brazil, &c.— 
Liverpool stock. ___.._....----- 240,000 189.000 116.000 132,000 
4. 2 eee 5,000 5,000 3,000 6,000 
Manchester stock. ..........-.- 28,000 25, 000 32,000 18,000 
Continental stock.............. 85,000 33,000 31,000 45,000 
India afloat for Europe________- 215,000 89,000 91,000 149,000 
; Egypt, Brazil, &c.,a oat SE eS 60,000 37,000 36.000 23,000 
Stock in Alexandria, Egypt-_--.-.- 272,000 211,000 210.000 191,000 
Stock in Bombay, gaan 1,048,000 861,000 688.000 601,000 
Total East India, &c__-___-__1,953,000 1,451,000 1,207,000 1,165,000 
Total American_...._.......3,538,741 3,459,197 4,080, 255 2.679 ,294 
Total visiole supply__..__---- 5,538,741 4,910, 4197 5.287.255 3,844,294 
Middling ame uiverpool_____ 7.30d 6.91d. 18: 62d. 8.10d. 
M iddling Upland, New York__-_- 13. 10¢. 12.25c. 1.80¢c 15.00c. 
Egypt, Good Brown, Liverpool. 9.70. 10.55d. 10 3 16d. “10 +e 194. 
Peruvian, Rough Good, Liverpool 9.00d. an Og 9.1 1.25d. 
| Broach, Fine, Liverpool_______- \Yd. 6 9- ea: 79 9-16d. 
Tinnevelly, Good, iverpool___. 65- i6d. 6 9- 184° 5 15-16d. 7 + 16d. 


able of it is said to have been rejected by the Inspection | 


Bureau. 


Spot cotton closed at 13.10c. for middling uplands, 
showing a 


ecline for the week of 25 points. 


The official quotation for middling upland cotton in the | 


New York market each day for the past week has been: 


* April 11 to April 17— Sat. Mon. Tues. Wed. 


Fri 
Middling uplands_.-.......... 13.35 13.10 13.10 


Thurs. i 
13.10 


13.10 






































Continental imports for past week have been 174,000 bales. 
The above figures for 1914 show a decrease from ‘last week 
of 111,079 bales, a gain of 628,544 bales over 1913, an excess 
o os 486 bales over 1912 and a gain of 1,694,447 ‘pales over 


NEW ORLEANS CONTRACT MARKET. 









































Saturday,| Monday,| Tuesday ,| Wed’day,|Thursd’y,| Friday, 
NEW YORK QUOTATION FOR 32 YEARS. Apr.11.|Apr.13.|Apr.14.| Apr.15.| Apr.16.|Apr.1 
The ys uotation for middling upland at New York on ‘—— | 
Apr. 17 or each of the past 32 years have been as follows: Closing Des 12.65-.68' 12.53 —!12.56 — 12.6 —} 192. 67 is 
1914..c.. ----13. 10 1906..c. saints 11.90|1898..c...... 6.31|1890..c....--11.75 | May— | | | | | 
RE 12.40 190 7 -85| 1897 7.4 75 Range _ Qi 12.75-.79'12.60-.80 12.59-.66 12.64-.75 13 .71-.80 
Eiianscces 11.80 1904 75 Closing __- -- 12.75-.76 12.63-.6-4) 12.66-.67|12.74-.75|12.77-.78 
WU pacccces 14.85! 1903 62 | July— | | | 
inacscwe 15.25| 1902 25 Range __-__- 12.65-.71 12.56-.72)12.45-.61 12.57-.67|12.61-.70 
inesenet 10.75| 1901........ 00 Closing. _____| 12.66-.67| 12.57-.58) 12.61-.62) 12.64-.65) 12.67-.68 
1908.....-.-- 9.90 | 1900 .88 | August— | 
1907.....--- 11.10 1899......-. 19 ange _.___. | HOLI- |12.39-.48 12.29-.38/12.26-.28|— — —|12.39 — 
MARKET AND SALES AT NEW YORK oc losing eae | DAY. Netenatiice sprout —}12.32 al seed seo 
: Range _____ |11.63-.70) 11.56-.69] 11.52-.61)11.57-.65 11.60-.67 
Closing _ - |11.64-.65/ 11.57-.58]11.61-.62| 11.63-.64| 11.63-.64 
Futures SALES. December— | | 
Spot Market _ Market Range - -| |11.61-.63 11.55-.66)11.48-.54/11.59-.61) 11.58-.63 
Closed. Closed. Spot. |Contr'ct Total. ~~ * -| 11.61-.62, 11.53-.55)11.57-.59) 11.60-.61, 11.60-.61 
Saturday..-- HOLI|DAY. Range -_--_--! bins sie ile ath Sa 50 9 aS Eee 
Monday .-../Quiet ............ Ditctncval sasons Fee Sore Closing. _ --_ .| 11.63-.64) 11.56-.57/11.59-.61/11.61-.62 11.62-.63 
Tuesday --.. ulet 25 pte dec... _/Steady......--| ------ | eimnent naddes March— | 
Wednesady../Quiet -........... i adiianel i beman eepuel peso Range _____- fe ee — — —!11.66-.75'1 
Tn nndidaconeiith i nccccdh dacandiaiadueal Unedoe Closing. - - --. mapanhen waded ae et) 
vase “an panpenee: I cotadsical Senate prone oto = 
—$—$—$—$ | Spot _....... Steady. | Quiet. | Quiet. ~ Steady. 
ERE 2 eee 7) SE a eee ee ane Paes Options silat Steady. | Steady. | Steady. | 8 Quiet. 
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AT THE INTERIOR TOWNS the movement—that is, the 
receipts for the week and since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


correspon iod of th vi ear—is set out in 
Sane pert @ previous y 














Movement te April 17 1914. 
Ship- 
ments. 
Week. 


Movement to April 18 1913. 


Ship- 
ments. 
Week. 



































Total, 33 towns 54,265/6,820,638! 92,457 515,200] 47,7216,866,631 85,978.509,734 





The above totals show that the interior stocks have de- 
creased during the week 38,192 bales and are to-night 5,466 
bales more than at the same time last year. The receipts at 
all towns have been 6,544 bales more than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 














up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 

—1913-14——- —1912-13—— 

April 17— Since Since 

4 Week. Sept. 1. Week. eet ¥ 

Ri vchkwneendeanadac 8,985 471,546 6,558 481,982 

Di: Kchuncoesnveescenans 700 174,907 ---- 218,252 

Via Rock Island -.............-. 50 6,138 519 19,433 

Via Lo i catihicdalinanemaen 1,205 106,366 606 69,967 

Via Cincinnati ................ 2,484 109,957 303 119,519 

Via V kkennsawwes 1,346 132,132 3,528 117,436 

Via other routes, &c............ 2.418 342,846 16,948 330,328 

Total gross overland _.......- 17,188 1,343,892 28,462 1,356,917 

Deduct anne 

Overland to N. Y., Boston, &c.. 1,602 110,239 1,577 123,443 

Between interior towns-.-.......- 4.107 133,766 3,298 111,058 

. &c., from South.......- 6,020 108,641 78,477 

Total to be deducted_.......- 11,729 352,646 5,874 312,978 

Leaving total net overland*__-___ 5,459 991,246 22,588 1,043,939 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 5,459 bales, against 22,588 bales for the week last 
ear, and that for the season to date the aggregate net over- 
d exhibits a decrease from a year ago of 52,693 bales. 


——1913-14———- ———-1912-13——_ 

In Sight and Spinners’ Since Since 
Takings. Week. rie as Week. SB 

Receipts at to Apt 17..--103,419 9,511,122 89,095 8,889,520 
Net overtenl to April 17........ 5,459 991,246 22,588 1,043,939 
Southern consumption to April 17 60,000 1,970,000 59,000 1,851,000 





Total marketed. ---.........- 168.878 12,472,368 179,683 11,784,459 
teri *38,192 400,686 5 


*38,257 412,698 





Came into sight during week--_ 130,686 
Total in sight April 17 


North'n spinn’s takings to April 17 28,250 2,114,302 
* Decrease during week. 
Movement into sight in previous years: 


15,395 2,158,669 





Week— Bales. Since Sept. 1— Bales. 
1012—April 20 ...........-. 142,854! 1911-12—April 20.....__ 14,185,681 
1011—April 91 ............ 82,680 |1910-11—April 21__._._- 10,842,971 
1910—April $3 ............ 112,417 | 1999-10—April 22__.._.. 9,425,386 
1909—April 23 _......----- 144,713! 1908-09—Apri! 23______- 12,156,494 


QUOTATIONS FOR MIDDLING COTTON AT OTHE 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 
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WEATHER REPORTS BY TELEGRAPH.—Our 
graphic reports from the South this evening denote that the 
weather has been favorable on the whole at the South during 
the week, and in consequence farm work and planting that 
had been hindered by the cold spell have progressed very 
well. Reports from Texas indicate very little damage to 
the plant from the recent low temperature. 

Galveston, Tez.—Very little damage has been done to plants 
now up in Texas by recent cold spell. Rainfall has been 
light but indications are for more rain. It has rained on one 
day of the week, the precipitation being seventy-six hun- 





ema “1 an inch. Average thermometer 63, highest 74, 
owes i 

Abilene, Tet.—We have had no rain the t week. The 
thermometer has averaged 48, the highest being 64 and the 


lowest 32. 

Dallas, Tex.—There has been rain on one day during the 
week, the rainfall being one hundredth of an inch. Lowest 
thermometer 48, highest 64, average 56. 

Palestine, Tez.—Rain has fallen on one day of the week, 
the rainfall reaching one hundredth of an inch. Minimum 
thermometer 50, highest 64, average 57. 

San Antonio, Tex.—There has been rain on one day the 
on week, the rainfall reaching two hundredths of an ineh. 

west thermometer 44, highest 62, average 53. 

Taylor, Tez.—There has nm rain on one day of the 


ast 
week and the rainfall has been twenty-six hun ths of an 
inch. Thermometer has ave 54, ranging from 44 to 64. 


New Orleans, La.—It has rained on four days d 
week, the rainfall reaching thirty-six hundredt 
Average thermometer 67. 

Shreveport, La.—We have had rain on two days during the 
week, the precipitation being forty-eight hun ths of an 
inch. The thermometer has averaged 64, the highest being 
88 and the lowest 40. 

Vicksburg, Miss.—There has been rain on one day the 
= week, to the extent of forty-one hundredths of an inch. 

he thermometer has averaged 61, ranging from 40 to 85. 

Memphis, Tenn.—The weather is favorable for farm work, 
which is progressing rapidly. We have had rain on two days 
during the week, to the extent of one inch and eight hun- 
dredths. Average thermometer 55, highest 84, lowest 37. 

Mobile, Ala.—With favorable weather planting is going 
on rapidly. There has been rain on four days the past week, 
the rainfall reaching seventy-eight hundredths of an inch. 
The thermometer has averaged 64, ranging from 39 to 78. 

Selma, Ala.—There has been rain on three days the 1} 
week, the rainfall reaching one inch and fifteen hun 
The thermometer has ranged from 36 to 81, averaging 59. 
Madison, Fla.—We have had showers on two days during 
the —— The thermometer has averaged 66, ranging from 
52 to 82. 

Savannah, Ga.—We have had rain on two days of the past 
week, the rainfall reaching thirty-seven hundredths of an inch. 
The thermometer has ranged from 43 to 79, averaging 64. 

Charleston, 8. C.—We have had rain on one day of the week, 
the precipitation being two inches and thirty hundredths. 
Average thermometer 65, highest 78, lowest 51. 

Charlotte, N. C.—Rain has fallen during the week to the 
extent of two inches and seven hundredths. The thermome- 
ter has ranged from 41 to 73, averaging 57. 

WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The maton | brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


uring the 
of an inch. 





























woes Takings. 1913-14. 1912-13. 
— ee Week. | Season. | Week. | Season. 
Visible supply April 10......_- 5,649,820) ........ 988,039} .......- 
Visiele cuaply Sept. i.........|..-..- 9.055.351| ..-._.- 2.135.485 
American in sight to April 17..-.|  130,686/12.873.054| 132.426/12.197.157 
Bombay receipts to April 16...| 127,000] 2.710.000] 72,000) 1.944: 
Other India ship'ts to pri 16.-| 15.000) '330.000| 11,000) ‘235, 
Alexandria receipts to April 15 6.000} 994.000 2.000} 985, 
Other supply to April 15*__.._- 5.000} 248,000 6,000} 245, 
CLLEGE 5,933,506/ 19,210,405 5,211.465| 17,741,642 
Visible supply April 17...._.-- 5,538,741] 5,538,741!4,910,197| 4,910,197 
Total takings to April 17..a_...| 394.765/13.671.664| 301.268'12.831.445 
Of which American.......... 248.765) 10,329,664| 224,268 10,103.44 
Of which other....._______- 146,009| 3.342.000! “77.000! 2.728. 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the estimated consumption by Southern mills 
1,970,000 bales in 1913-14 and 1.851.000 bales in 1912-13—takings not 















































Parkin cplomes, Vi zor 864 tales in" TotS't4 and 10 BeOS Bales is 
: ‘ n spinners. 701. ales in 1913- an ‘ y es 
Week ending Se ee NR Crm 1912-13. of which 8.359,664 bales and 8.252.445 bales American. 
April 17. Saturday, Monday.| Tuesday.| Wed'day. Thursd'y.| Friday. ALEXANDRIA RECEIPTS AND SHIPMENTS. 
oa 1 
Serene ----- 134-16 1133-16 lla #3116 [13 16 Alezandria, Egupt, 1913-14. 1912-13. 1911-12. 
Mobile- = ------ 2 13-16 By Bi 12% 12% april 15. 
Vannan ..... 
har’ ae 13 13 13 1354 iss Receipts (cantars)— 
Wilmington. ...| HOLI- 13% oe. oo. oe week..-...-------- 40.000 18.000 30.000 
Norfolk _...._- DAY. 13 13 13 13 iz Since Sept. 1........-..-- 7.455 474 7 .387 .266 7,122,433 
timore __.-- 134, 13 13 4 134 134 ef 
Philadelphia ___ 13. 13. 5 13. 5 13: 5 |13.35 This | Since || This | Since || This | Since 
----- 133 i3 133 i? 3 Ecports (bales) — Week.|Sept. 1.|| Week.|Sept. 1.|| Week.'Sept. 1. 
a ee Blas BR BS ER | pe tavergoot == 74 | Sale al £0 Ize 
-n-ee- ‘o an h sstnep ant tb mp > & -a¢s . * ’ ——=>- 
Little Rock. --- gers ___ na 12 12% 12% To Continent & Yndia.._| 4.000'340.6451| 7500 324.958]| 7,000 299.7 
lowest and closing quotations for leading contractsinthe New| T° Ametica------------ 2.250} 62.080)| __ 600/111.478)) 4.000 87.47 
Orleans cotton market for the past week have been as follows: Total exports___.___- 8.0001767 .966!|12.850!802,998!|16.000 754.009 
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INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The og of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Sept. 1 for the three years have been as follows: 















































1912-13. 1912-13. 1911-12. 
April 16. 
Receipts at— Stnce Since Since 
weer. | Sept. 1. | Week. | Sept. 1. weer. | Sept. 1. 
Ea AIR 127,00012,710,000! 72,000! 1,944,000! 61,000! 1,816,000 
Stuce September 1. 
Srom— Great Contt- Japan 
Total. Bruats. | ment. |ecntna. Total. 

Bombay— 

1913-14__ 667, 

1912-13__ 235, 

1911-12__ 188, 
Calcutta— 

1913-14__ . 11, 

1912-13. - 1, 11, 

1911-12__| Saal 10, 
Madras— 

1913-14__ onal 28, 

1912-13__ sana 18, 

1911-12. Saal 5, 
All others— 

1913-14. F ' . 220, 

1912-13 . .) , 3, ’ , 118, 

1911-12. - : pens fy : 68, 

otal alli— 

1913-14__| 3 000, 56,000 57,0001116, 60, 926 , 808,000)1,794,000 

1912-13.-|  ....| 27.000, 30,000) 57, 33, 382, 708,000)1.123,000 

1911-12._' 1 19,000 16.000! 36. 15, 271, 661. 947,000 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market con- 
tinues steady for both yarns and sbhirtin Spinners are 
eonsidered to be well under contract. @ give the prices 
for to-day below and leave those for previous weeks of this 
































and last year for comparison: 
1914, | 1913. 
8 ibs. Shirt- |Cot'n| 844 lbs. Shirt- | Cot'n 
323 Cop ings, commen Md.| 323 Cop ings, common | Mid 
Twist. to finest. Upr's| Twist. to fimest. Upt's 
ui a. d.\s. d. 8.4) 4. i dja. 4. s.a| 4 
az, % © wee 1 @112 7.08 10 @ 10%|6 33%@116 | 6.89 
6\9 10%'6 0% @11 1 | 6.99 9 10%|6 3%@11 6 | 6.81 
13 Hig : ions 0 @110 | 7.02 HS ionle Her th 6 | 4.85 
20 | 955 10% 60% @11 1 | 7.0810 11 |6 3 @1 6 | 691 
Zz 9% @ 10% 6 O%4@111 | 7.1110% @ 11K|6 3 @116 | 604 
3|9% @ es 1 @112 | 7.2610% @ 11%)/6 3 @116 | 6.96 
10/ 9% @ 10%6 1%@113 | 73610% @ 11%/6 3 @116 | 695 
171 9% @ 10%/6 1%@l1 3 fas 10g @ i1ggle 24%@11 5 | 6.91 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 95,792 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—April 15—Laurentic, 18 upland 28 


Lcd athena och haat teehee lhe adh ep woctedoceae 46 
To Hambure— pril {i President Linegin. 152"~~~77~777772 isa 
ae Mauen deed le Daren Ve 
ae eee” fans 
ee ee ee ae 
To Venice—April 13—Argentina, 274......._........______ 274 


GALVESTON—To Bremen—Apr. 10—8*/ 


+ 
” 


A I ee ome .043 

To lona— April 11—Pio [X., 2,893............._..___ 2,893 

To Genos—April 11—liPiemonte, 7,766; Posiliipo, 1.819... __ 9.585 
NEW Py mi Liverpool— April 13—Crispin, 2, =< 

GEGEN ae 167 

To Glasgow—Aprii 1i—Domira, 450___ ~~ "~~ "772777777777 480 

To Manch Ant 1 oe oo mes 2,589 

To Belfast—April 16— Rathlin Head.9,000.._..........._.. ,000 

To Havre—April rl mm TAR gape 1,212 

To Antwerp—April 13—Tarsra. X4¢....................... 242 

To Barcelona—April 15—Clara ea Rigas eae pare egaaem 1,553 

To Trieste— April 13— Campania, 500_.................... 500 

To Venice—April 13—Campania, 3,483__..............___- 483 

To Genoa—April 13—I1] Piemonte, 1,248._.._........._..___- 1,248 

‘Fo Fort :  eneineen 11—Coppename, 87... April 15—Maro- 120 

MOBILE—To Liverpacl—Apal 16—Novian, ¥.080-22222777222. 2.059 

To Bremen—April 10—Weilsh Prince, 4,577._......_._....... 4,577 

SAVANNAH—To remen— April 16—Alfred Nobel, 5.107.._.__. 5,107 

it 5 me 15— Weissenfelde, 2,719...April 16— 5.428 

o . | il eed Pde et en ee eee , 

To St. -eeereeas Ages 15—Fridiand, 645. ............... 645 

aoet> prone fore — e- Ly iets nbeddacnons -600 

—tLo Liv »0!— AD 0-—Sagamore, 1,171_..._...__. 1,171 

To Hull—April 15—Toronto, 400._...................._._.. 400 

armouth—aApril 11—Prince George, 151 151 


To Y SSR 
BALTIMORE—To Liverpool—April 13—Vedamore, 1.590.._.... 1 
To Bremen—April 8—Main, 4,300..- April Cassel, 2,853 
PHILADELPHIA—To Manchester—Aprii oaduieee tet. * 


4—Manchester Mari- 
Dh. Th beatwipuWk eee ces baendt il bkeestviacane 1,086 

To NWolectr 9— Ancona, 200 00 
SAN FRANCISCO—To Ja 717 


599 
153 





95,792 

LIVERPOOL.—By cable from Liverpool we have the 
— statement of the week’s sales, stocks, &c., at that 
port: 


Mar.27. April 3. April 8. April 17. 
Sales of the week-.............. 46,000 34.000 746,000 " £ 4 
Of which speculators took. 1,000 2,000 5,000 3,000 
Of which exporters took .____- 1,000 3:000 1,000 1,000 
Sales, American__.......-____- 36,000 47.000 33.000 35.000 
Actual export. .-----------2 = - 6,000 11,000 1,000 14,000 
ek es 5c cts wie aioe sani es 89,000 91,000 50,000 99,000 
PT évntbssdtoossova 1,249,000 1,241,000 1,214,000 1.206.000 
Of which American._..-.---- 1,012,000 1,014,000 ‘971.000 ‘966.000 
Total im of the week _..__- 149.000 ° 93.000 22.000 105.000 
a HERS 155883 a0) 983 315.88 
oun GOS «as cc cccccccccce * * . ’ 
Of which American ----._-__- 179,000 134,000 155,000 112:000 
The tone of the Liverpool market for spots and futures ! 
each day of the past week and the daily closing prices of 
spot cotton have ered as follows: 























Spot. Saturday. | Monday. | Tuesday. Wednesday | Thurdsay.| Friday. 
Market, Fair Fair 
12:15 business Good business Quiet. 
P. M. doing. demand. doing. 
Mid.UpI'dsi 7.31 7.27 7.28 7.30 
reapers HOLI- HOLI- 10,000 14,000 8,000 6,000 
Spee.fexp., DAY. DAY. 1,000 1,500 500 500 
Putures. Steady at Quiet at) Quiet unch 
Market 4@5 pts. 44%@5 14% @2 to % pt 
opened decline. | pts. dee. | pts. adv vance 
Market, Quiet at | Steady at | Steady at} Steady 
4 4@5% 3@4% 2@3 pts.| unch. to 
P.M. pts. dec. | pts. dec. | advance. |2% pts.adv 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus, 6 95 means 6 95-1004. 












































Apr. 11. | Saturday,| Monday,| Tuesday. | Wed'day.|Thursday.| Friday. 
Apr- 17. Ts LT 4 |12%1 4 |12%) 4 |12%) 4 |12%) 4 
p.m.jp.m.ip.m.|p.m.| p.m. |p.m. p.m.|p.m.ip.m.\p.m.|\p.m.\p.m 
d.'d.|d.id.| da. | a.\d.|4.j4da.ja.ta.ja 
April -_.. 6 95%|95% 91 191 |92° |93 is 95 
Apr-May 6.87 186% 824/82 4/83 41844 85 
ay-June 6 85 [84% 80%/80)/81 3 82% 84 
June-July 6 76 175% 70%171 |71%)|73 173 '74 
July-Aug- 6 71 |70 654/66 (67 |68%/69 |70 
‘Aug.-Sep.| HOLI- | HOLI- |6 57 |56 (51/52 336 55 55 56 
Sep.-O: DAY. | DAY. |6 394/38 33%|34 |35%/37 44|37 
Oct.-Nov- 6 30 |28% 24 |24%|26 |27% 27 27% 
Nov.-Dec 6 23%|22 17%|18 |1944/21 % 
Dec.-Jan._ 6 22 20 ¥4 16 |16%|18 |19%|19 |19 
en gone 18 eal RU a 
Mar-Ape. 6 23 121% 17%/18 1193121 120%/21 
BREADSTUFFS. 


Friday Night, April 17 1914. 

Flour has continued quiet for the most part and it cannot 
be said that prices have shown any general change. The 
truth is that the market is still in an unsettled and unsatis- 
factory condition. Now and then it is said that the tone is 
somewhat steadier when wheat shows rather more firmness. 
But it does not seem to hold. Buyers very evidently ad- 
here to the policy pursued for so many months past of 
purchasing to supply merely their immediate wants. Under 
the circumstances it seems difficult to “a about any 
material or permanent advance in prices. The total pro- 
duction last week at Minneapolis, Duluth and Milwaukee 
was 363,210 barrels, against 338,015 barrels on the previous 
week and 314,100 barrels last year. 

Wheat has been irregular and though at times rather 
stronger it has shown no material advance latterly—in fact 
declining. The shadow of a big winter-wheat crop has been 
over the market. May, it is true, has exhibited strength 
which has attracted general attention. At a premium over 
July of some 6 cents a bushel these has been a good deal of 
buying by shorts and straddlers at Chicago, although it is 
true that on any upturn increasing selling orders have been 
encountered. The distant months have been more or less 
braced by the occasional exhibitions of strength in May 
and also by reports of the agree of green bugs and Hes- 
sian fly in parts of the belt, together with assertions that 
the weather in the Northwest has been too dry. It 
is a fact, moreover, that the aoe at the Northwest 
have latterly fallen off sharply. The other day they 
were only about half what they were on the corresponding 
day last year. Then, too, there has been a noticeable de- 
crease in the world’s visible supply. Last week it fell off 
3,260,000 bushels, nst a decrease in the same week last 

ear of less than this quantity, or 1,234,000 bushels. 
he world’s stock is now stated at 184,100,000 bushels, or 
about 16,000,000 bushels smaller than at this time last year 
and the year before. Moreover, the world’s shipments are 
running well behind those of last year. This has rag 
for two weeks in succession. In the previous week they 
showed a decrease of over 5,000,000 bushels as com 
with the same time last year. Last week the total was 
11,664,000 bushels, against 15,104,000 bushels in the 
same week last year. Reports of green bugs have come 
mostly from Brown County, Kansas. On the other hand 
it is not believed that much, if any, damage has been caused 
by the insects mentioned. It is said, too, that an excellent 
start has been made in qoering. the spring-wheat crop in 
Minnesota and the Dakotas. hen, although the world’s 
shipments were certainly small, as compared with those of 
last year, they were some 620,000 bushels larger than in the 
| previous week. It is pointed out, too, that the total weekly 
| shipments to Europe are pretty close to its weekly require- 
ments, which are placed at about 12,000,000 bushels. 
Favorable crop reports are being received from Great 
Britain, South Russia and generally from Southeastern 
Europe. In India the weather has been favorable. Still, 
| the firmness of May and the fact that world’s stocks are 
; smaller than those of last year have not been without their 
| influence. The smallness of supplies from India and 
' Argentina is still a noteworthy factor. Wheat is firmly held 
by East India holders. The weather has been too cool and 
wetin France. Offerings of wheat in Hungary are small and 
the same may be said of Germany, where, by the way, the 
weather has been rather unfavorable for the winter wheat 
‘and also for sowing spring wheat. It is true that with the 
| full re-opening of navigation in Russia and on the Danube, 
and in this country, larger shipments are likely; but, on the 
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other hand, the small movement from Argentina, India, and, 
it may be added, Australia, is expected to offset, in a measure 
at any rate, increased shipments from other sources of sup- 
ply. To-day prices advanced somewhat, owing to complaints 
of dry weather in Oklahoma, Kansas and Nebraska. The 
world’s shipments for the present week are estimated at 
only 8,800,000 bushels, against 14,544,000 last year. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
No. 2 red in elevator 1034 1034 103 3% 103% ion” 104" 
oO. elevator....... cts. 
By dary sais 1M BB HR gs 1 
vi re 
ber delivery in elevator__.. 94 93 93 93 93% 93 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
May delivery in el 911 StF 0% 99% Ose 92" 
ay ery levator_..._- cts. 914% 9 
July delivery in elevator--.---.-. 87 86% 86% 86% 86% 86 
Sepeember delivery in clovater .... 865% " 86 See 85% B44 


Indian corn has also been irregular but on the whole in- 
clined to be lower. Cash markets have been quiet, weakness 
in oats has affected corn to some extent, the weather has been 
favorable for farm work, the statistics have favored bears 
rather than bulls, and, finally, Argentina corn has been offered 
at the lowest price thus far quoted. In Oklahoma, it seems, 
it has been offered at sev cents under the domestic corn. 
Last week too the American supply decreased only 1,305,000 
bushels, or not quite half the decrease in the same week last 
year, when it.was 2,711,000 bushels. The American visible 
stock is 20,500,000 bushels, against 19,800,000 a year ago 
and 14,800,000 two years ago. Some confusion has been 
created by the commencement of trading in new and old- 
style corn for July, September and December delivery 
— the adoption by the Chicago Board of Trade of a 
rule that on and after July 1 Government standards shall 
be employed at a in the grading of corn. Hereafter, 
therefore, traders will specify on all corn orders whether 
they are for old or new grades. This of course does not apply 
to the May option. To-day prices broke rather sharply 
at first but rallied later, closing, however, noticeably lower 
for the day, despite reports of cash sales of 500,000 bushels 
at Chicago and 200,000 at Omaha. 

DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


" fon. Tues. Wed. Thurs, Fri. 
Pe Se hock Gacased cts. 78% 78% 78% 78 a 76 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery inelevator-.----- cts. 68 67% 67% 68 665% 65% 
July delivery in elevator......---. 67% 66% 665 66% 65% 65% 
September delivery_..........---. 67% 66 66% 6534 64% 64% 


Oats have sagged more or less in sympathy with other 
grain, though,like the markets for corn and wheat, this 
one has also shown more or less irregularity. Minneapolis 
it is said, expects to ship 500,000 bushels to Chicago. That 
was undoubtedly something of a damper. In fact, heavy 
selling has brought about a new low level of prices. The 
decline might have gone further but for large buying by 
shorts. The cash demand has been slow. The weather on 
the whole has been favorable for seeding and this work is 
now pretty general throughout the Central West. The crop 
movement, however, is light. The stock of American has 
decreased within a week 2,857,000 bushels, as against a de- 
crease in the same week last year of only 1,044,000 bushels. 
Yet it is a fact that with the visible supply of American oats 
some 36,000,000 bushels, the total is fully 11,000,000 bushels 
larger than a year ago and 10,000,000 bushels more than at 
this time in 1912. ‘To-day prices were steady. It is stated, 
however, that Texas people who bought 300,000 bushels 
at Omaha have re-sold the grain. But shorts were covering. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. on. Tues. ° Thurs. ri. 
Standards cts.43 4 @44 434%@44 43@44 43@44 43«%@44 434%@44 
No. 2 white..44@44% 44@44% 44@44\% 4@44% 4104444 44@44% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator__..-- cts. 38 37 37% 37% 37 37 

July delivery in elevator_...-... 38% 3754 37% 37% 37% 37 

September delivery in elevator._... 37% 36% 36 36 5% 35% 

The following are closing quotations: 
FLOUR. 

Winter, low grades....$3 20@$3 40) Spring clears........._ $4 10@$4 25 

Winter patents__...... 490@ 5 10) Kansas straights, sacks.. 4 25@ 4 40 

Winter straights......_. 445@ 465) Kansas Clears, sacks.... 3 75@ 4 10 

Winter clears.......... 400@ 4 30) City patents........ 2 95@ 6 35 

Spring patents_....... 450@ 4 70) ye flour...........2 2. 320G@ 3 80 

Spring straights........ 425@ 4 55; Graham flour......._ _- 80@ 4 50 

GRAIN. 

Wheat, per bushel—f. o. b. Corn, per bushel— cts. 
N. Spring, No. 1........ $1 01 Be Me aecccescane 76 
i Se Oe eee 1 00 No. 2 yellow............ 5% @76 
Red winter, No. 2....-- 105% No. 3 yellow.......... 73% @74% 
Hard winter, No.2,arrive 101%| Argentina in bags.....___ 66@74 

Oats, per bushel, new— cts. Rye, per bushel— 
rn net enantitl 43% @44| New York.............. 68% @70 
i i bctecoenned 44@44% PE hivtanadncudend 6 
NOs Se WENO. cwscccccce 43 @43 \ | Barley—Malting ......__. 60 





WEATHER BULLETIN FOR WEEK ENDING APRIL 
13.—The general summary of the weather bulletin issued 
by the Department of Agriculture for the week ending 
April 13 is as follows: 


The past week was unseasonably cold over all portions of the country 
from the Rocky Mountains eastward; in fact, this condition has prevailed 
very generally over the same districts since early in February. As a conse- 
quence, the season is more or less late and the progress of vezetation has 
been materially delayed. Over the Far Western districts conditions have 
been reversed, and the season is now well advanced. 

Over the winter-wheat-growing States the continued cold weather has 
not been unfavorable to the growth of the wheat plant. and it is reported 
as being in excellent condition, with sufficient moisture in the soil for pres- 
ent needs, save in the western portions of Kansas and Nebraska, where rain 
is now needed. Warm weather also is needed in all portions of the district. 

In the spring-wheat belt the season is backward, the freezing weather 
interfering with field work and the starting of vegetation. There has been 
less precipitation than usual since the lst of March, and it is probable the 
soil is somewhat lacking in moisture. 

Over the cotton belt the cold weather of the past week still further re- 
tarded the progress of vegetation already late from the unfavorable weather 








The severe 


March, and outdoor work was delayed as well. 
caused robably —_ 
e 


of F d 
Soin of Gs Oa eon 10th 
less than would ordinarily have been experienced, due to the 


February and ‘ 
ver the Atlantic Coast districts from Virginia northward freezing 
weather occurred, but the Gomege appears to have been slight. Good rains 
occurred, y in the northern portions, but farm work is generally 
delayed and vegetation is backward. 

In the Rocky Mountain on the week was cold and stormy with con- 

backward, farm work is delay and some 

damage to fruit is reported from the southern portions. 
Over the Pacific Coast States the weather was favorable to all interests, 
the season is well advanced, the ground is moist to a good depth, and the 
supply of water is sufficient. 


EXPORTS OF WHEAT AND FLOUR FROM UNITED 
STATES PORTS.—We give below a compilation showing the 
exports of wheat and flour from United States ports duri 


the month of February and the eight months of the fi 
years 1913-14 and 1912-13. 
































oth February 1914. 8 Months 1913-14. | 8 Months 1912-13. 

Wheat, Flour, Wheat, Flour, Wheat, Flour, 

Bushels. | Barrels. | Bushels. | Barrels. | Bushels. | Barrels. 
New York....| 1,720,877 257,839/18,370,693| 2,761,388 19,360,018 2,543,776 
Maryland ....| 498,627}  25,465/10,951,742) 555,870, 3,154, 727,974 
Philadelphia __| 144, 37,019) 4,883, 562,261). 5,420,903, 819,887 
Marsachusetts| _____. 7,878| 3,871,491] 198,733) 1,115,355 53,049 
Other Atlantic 23,945 19,627], 524,766] 136,360, 319,454! 168,732 
New Orleans..| 704,840} 70,521/°8,965,497| 809,121) 9,827,328 563,456 
Other Gulf....| 376,960) 59,025! 8,967,858] 616,545 11,745,215. 624,877 
Oregon ......- 322,570 8,238] 6,399,283| 597,667| 6.877.059 350,899 
Washington. __ 5,880] 252,865) 4,096,011] 1,693,388 4,651,363 1,600,794 
San Francisco. 1,615} 32,076) ,559| 216,475, 4,270, 291,815 
Chicago ...... | sujet! ankacks 2,301,123} 60,431) 581,000' 16,845 
Other border. -| 1,063) 15,903, 2,286,890} 123,510, 4,461,881| 55,148 
Total all....| 3,950,377| 786,456 71,621,501! 8,331,749 67,518,410 7,817,252 





The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 
































Receipts at—| Flour. Wheat. Corn. Oats. Barley. Rye 
bbis.1961bs.| bush. 60 lbs.| bush. 56 lbs.|bush. 32 lbs.|bush ASIbs.|bu.56 Ids. 
Chicago. ._- 207,000 255,000 520,000; 1,217,000; 332,000 41,000 
Milwaukee... 45,000 121,000 112,000 270,000 192,000 51,000 
Peiecascl scasae 6 C@aenas 17,000 2,000 6,000 
Minneapolis.; -..... 1,677,000 78,000 192,000} 264,000 74,000 
ecbbeast  _ dammicn 27,000 28,000 RS er ae 
Detroit._... 8,000 10,000 36,000 SES Berets 
Cleveland .. 18,000 12,000 48,000 41,000 2,000 1,000 
St. Louis... 61,000 347,000 221,000 2,000 6,000 1,000 
Peoria ..... 50,000 21,000 256,000 158,000 63,000 13,000 
ansesCity.)  .eacu 186,000 675,000 tn . éusseal. eoneds 
ichekl ‘echned 116,000 346,000 213,000 eakice jaa 
Tot. wk. ‘14 389,000! 2,962,000) 2,320,000) 2,681,000! 861,000) 187,000 
Same wk. '13 323,000; 3,034,000) 2,620,000; 3,153,000) 1,359,000; 197,000 
Same wk. "12 267,258) 1,745,181} 1,602,592) 2,133,022 475,459 68,150 
Since Aug. 1 
1913-14___| 15,433,000 247,880,000) 177,747,000) 173,321,000! 74,888,000 
1912-13___|13,163,520 212,359,966) 176,749 ,228| 185,684,688! 84,857,330) 14643642 
1911-12___' 9,083,329 112,548,962! 150,392,926 114,214,913 57,766,562\7,272,430 





Total receipts of flour and grain at the seaboard ports for 
the week ended Apr. 11 1914 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

Recetpts at— bbls. bush bush. bush. bush. bush. 
New York ......-. 162,000 466,000 20,000 253,000 10,000 5,000 
=r 39,000 3,0 3,000 86,000 2,000 2,000 
Portland, Me_--.- 13,000 ee --eacche ' _deneee See. Saewaw 
Philadelphia ----- 40,000 149,000 30,000 217,000 hee... (daeen 
Baltimore. -.....-.- 33,000 31,000 52,000 ae” aaeke 93,000 
New Orleans *__-- 2,000 103,000 71,000 66,000 2,000 2,000 
Newport News... -.-.---- 231,000 ae <¢essan tanks. Geet 
|. SO ery Se Vicskee “seane. = eunee 
ES ME a 60,000 1,000 Se: stan whens 
Sa eae Bee.” \gepewe —Telehe |) adel 
Montreal... ...-- 11,000 11,000 1,000 32,000 307,000 -..... 
SR 6 cckéane 42,000 See: - sadbas..  waseon Fae 
aan 1,000 See: wedbes. ees a ee 
Total week 1914_. 408,000 1,897,000 191,000 719,000 551,000 102,000 
Since Jan. 1 1914.6,283,000 30,612,000 8,383,000 11,193,000 3643,000 965,000 
Week 1913.....-- 401,000 1,495,000 491,000 577,000 662,000 ,000 
Since Jan. 1 1913.6,254,000 38,459,000 37,120,000 14,772,000 9192,000 990,000 





a Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Apr. 11 are shown in the annexed statement: 





Wheat Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush ' bush. bbls. bush. bush. bush. bush. 
New York ..-...-. 299,968 5,443 82,896 0 84,103 225 
Poerland, Me.... 441,000 -.---- an ents “eease  * hs 
B iid rence 8,188 52 11,142 FF ha an. menue 
Philadelphia .... 167,916 -...-- 8,898 SEE aceek Seabee Chale 
Baltimore.-_.-.-.- 9,138 S000. Ger ccses i) en es 
New Orleans.... 388,000 2,000 48,000 i! . anshe. . edereel' sake 
Newport News... 231,000 Sn? (sahke  <ésGhas  eades Galen” weeee 
Dt isccnaawe ode Mn sattenn.dceee. \laete "| eeeiee 
St. John, N. B-. 360,000 -.-.-.-. DT ~secaes “sesee See. ancca 
Ss csnnuces - ores De. wéscas esdae:> Shiekh... ode 
MEsccecccse cnsase Cee. Bee <éecene 8 acnae. Ghase” > Saeco 
Total week. ...2,187,210 29,025 225,643 135,301 77,143 334,171 225 
Week 1913..-.-- 2,923,669 1,304,267 341,078 94,007 55,795 556,248 6,348 


The destination of these exports for the week and since 
July 1 1913 is as below: 

















Flour Wheat— --Corn 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports for weckand Apr.\1. 1913. April1l. 1913. April 11. 1913, 
stnce July 1 to— bbls. bbls. bush, bush. bush. bush. 
United Kingdom... 96,787 4,431,292 994,808 75,528,927 6,000 637,451 
Continent.......-- 53,319 2,213,278 1,188,402 75,425,155 10,530 763,086 
Sou. & Cent. Amer. 37,733 987,726 4,000 1,116,139 1,315 360,090 
West Indies------- Te Tee. ee 89,837 10,318 1,473,326 
Brit. Nor. Am. Cols. 1,275 + dsseew === --- 52 9,144 
Other Countries... 314 240,745 --.---- 268,997 810 34,291 
De ae 225,643 9,325,143 2,187,210 152429,055 29,025 3,277,388 


Total 1912-13 beeaeu 341,078 8,974,130 2,923,669 130151,965 1,304,267 36,065,663 

The world’s shipments of wheat and ‘corn for the week 
ending Apr. 11 1914 and since July 1 1913 and 1912 are shown 
in the following: 





-- APR. 18 1914.) 


THE CHRONICLE 


1257 



































Wheat. | Corn. 

; Exports. 1913-14. ; 1912-13. 1913-14. 1912-13. 

Week Since | Since Week Since Since 

Aprit 11.) July 1. July 1. "|Aprit 11.) July 1. July 1. 

Bushels.| Bushels. Bushels. | Bushels.| Bushels. Busheis. 
North Amer.|3,568,000/222,054,000; 199,070,000 8,000} 1,697,000) 34,143,000 
Russia... .-. 3,376,000] 124,794,000) 84,261,000} 306,000) 12,103,000) 8,038,000 
Danube. - - .| 1,696,000) 47,970,000) 46,999,000)1,173,000|) 24,396,000) 11,434,000 
Argentina.../1,168,000| 34,934,000) 99,174,000/2,585,000/ 135,572,000) 172,902,000 
Australia... ./ 1,544,000) 52,098,000) 34,516,000) -..-.-) -.------]  ----+---- 
India... ..- 192,000} 26,232,000} 45,284,000) -.....) -..-----]| -.------ 
Oth.countr’s| 120,000} 6,742,000) 6,492,000) -...--) -..-----] -------- 
Total _...! 11664000! 514,824,000/515,796,000!4,072,000 173,768,000! 226,517,000 








The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. Corn. 





Untted 
Kingdom. | Continent. 


Bushels. | Bushels. . 
April 11 1914-_ _|27,008,000)| 22,936 ,000|49,944,000 
April 4 1914__/27,744,000)22,096,000/ 49,840,000 4,307,000 
April 12 1913__|27,576,000|36 ,464,000/64,040,000 6,996 ,000/ 10,371,000 
April 13 1912__|32,384,000!21,640,000|54,024,000! 3,519,000) 6,273,000] 9,792,000 


The visible supply of grain, comprising the stocksin 
granary at principal points of accumulation at lake and 
seaboard ports Apr. 11 1913 was as follows: 

UNITED STATES GRAIN STOCKS. 


Total. . | Continent. 


Bushels. 
5,253,000 


Total. 


Bushels. 
8,254,000 





























Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley, 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
<a e 266 157 46 722 33 10 38 88 
RE Rie neue 14 704 12 9 a “eats 3 62 
Philadelphia ........-- 221 433 107 288 Oe idee”: eee > aead 
FSS 302 271 63 oe.  asea 238 aarti 
New Orleans. .......-.-. ee! ssw 68 wt sees dame “auee? wake 
 — Pee js lS eee ee ee 
i (as lee 694 1,216 Ge @sas 272 
” en Se see ae fae Te S288 - acces 
, EC nS > ate 295 a. was -. eae’. nee 
Sea i a: 5 aha 360 eae eee 
i dh aie cites Gt. «sis See Gate) wane 227 err 
se a -: staa- nn Wie aeoe eatin - lie Sees 
RR eo 146 1 re 56 ae 
AE ee 12,993 1,285 388 1,707 2,259 318 513 115 
us SS Sn geek date ” kas ae ees ae, ates 
Minneapolis. .......-.- aa one RARE acac 409 ee Mess 
(2 Se an: eam 377 ie 28 eh. teas 
Kansas City........-.. Site. .... lon Me gwd” “aia © ee aoe 
a ‘ween 100 Se seas iaten--) Seen 
Indianapolis. .......-.- ae éaee 720 > dane Gaile’ ies - wece 
hash bedacedae faa So | ae 58 ae 
Total April 11 1914..50,801 2,850 17,546 18,748 3,464 1,452 4,223 333 
Total April 4 1914..51,862 3,286 18,812 19,223 5,744 1,447 4,206 721 
Total April 12 1913..55,457 3,698 17,419 11,549 847 832 2,613 380 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
ais eitdntecce a hws il 20 vee. sen 
Pee Eee. 50 stacn ’ ens.-. Seee . ema. -ecsc 
eas ES 4, cons. | eke ne . ead. sene. Jenne Sena 
Other Canadian.-...... Dat: (sed | aseh nn” nine’ s eee  6bne, dace 
Total April 11 1914..21,850 -... Ne UL 20 == 
Total April 4 1914..19,942 -—.... FP’ == 20 See: asa 
Total April 12 1913..25,761 -..- keer eee 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Baricy. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Ci errr 50,801 2,850 17,546 18,748 3,464 1,452 4,223 333 
Css acadecacse F ina 11 15,098  -... 20 we aaa 
Total April 11 1914_.72,651 2,850 17,557 33,846 3,464 1,472 4,967 332 
Total April 4 1914..71,804 3,286 18,824 32,232 5,744 1,467 4,680 7z1 
Total April 12 1913..81,218 3,698 17,438 22,025 847 832 2,714 








THE DRY GOODS TRADE. 


New York, Friday Night, April 17 1914. 

Dry goods markets have been quiet during the week, cool 
and stormy weather having served to restrict business. 
Jobbers reported a spotted demand, with store trade poor, 
but look for improvement as the weather becomes more 
seasonable. Buyers are arriving from various sections of 
the country with a view to placing their summer require- 
ments but are very conservative in theiroperations. Retail 
buying for spring and summer account is very late this sea- 
son, and sales so far are below normal. It is felt, however, 
that buyers cannot delay much longer if they expect to 
obtain the deliveries they will want. 
continues firm with no disposition to force sales by a conces- 
sion in prices, although much business is offered at prices 
slightly under the market. Retailers reported good Easter 
sales and are now expected to turn their attention more 
fully to their summer needs. Much of the hesitancy among 
buyers is attributed to the restrictions placed upon them by 
their superiors, although they are also influenced by the 
reports of trade depression in other industries. Among 
manufacturers sentiment is not optimistic, although there 
is little complaint regarding the absence of business for for- 
ward account. The uncertain future course of raw material 
prices is of most concern to them, and at present prices they 
are not anxious to book much business very far ahead. 
Production is still restricted to actual demands, and as there 
is no accumulation of mill stocks, manufacturers look for at 
least a continuance of present values. Manufacturers of 
dress goods and suitings are already heavily booked with 
business that means very little profit, and in some cases 
loss, while on the other hand clothiers and eutters-up are 
seeking lower prices, encouraged in their demands by the 
presence in the market of extensive lines of attractive im- 
ported fabrics which can be had upon short notice. Under 
these circumstances business is held in abeyance and consists 
mostly of small amounts for near-by delivery. Export busi- 
ness is quiet with the exception of inquiries for goods at 


The price situation | 





prices an coe to a quarter cent under the market, and 
which manufacturers are not willing to accept. Exports so 
far this year are far below normal and, with prices continuing 
firm, no improvement is looked for. 


DOMESTIC COTTON GOODS.—The exports of cotton 











goods from this port for the week ending April 11 were 6,793 
packages, valued at $506,105, their destination being to the 
points specified in the table below: 
1914 1913—— 
Si Since 
New York to April 11— Week. Jan. 1 Week. Jan. 1. 
) ” Sapeeneiaeersenesees oe ae 
MOO. 2 do ccccstonscesccescee ‘ 
areca conssnce cats 1,008 26;300 .... 19,137 
DTN Eaublciidacehsrsegssnesena ~<a 6 6,486 
SN Ghidiacidssadseidnavesimarcus - 4,265 1,818 10,902 
ate aint ap aN lg 120 3.245 1,181 9,688 
so, cnn cevenasucenses 5 17,228 834 12,804 
EE hn Jude ckosanceonses 13 21 102 987 
Central America__----_---222222222- 417 —_7,191 541 5,235 
Ge I 5 onc on ese de cewsaae 3,387 18,748 1,313 17,369 
a 22,474 (100 20,468 
a ctiindthandssedéadsnonel 6,793 105,827 8,939 103,756 


The value of these New York exports since Jan. 1 has been 
$7 863,908 in 1914, against $7,857,815 in 1913. 

Staple cottons are quiet and steady with a moderate busi- 
ness passing from day to day for spot and near-by delivery. 
Much business is offered for both domestic and export ac- 
count at prices slightly under those asked, but in view of the 
uncertain raw material situation manufacturers are not 
accepting, particularly as the deliveries asked run well into 
the fall. Many manufacturers are well covered through the 
summer, and as merchant stocks of staple goods are known 
to be low, there is no disposition to force business. Sheetings 
and drills are in a strohg position, but more business would 
be welcomed by makers of cotton duck. Some forward con- 
tracts were placed on print cloths during the week at slight 
concessions, but it is believed they were closed more to en- 
courage demand than through any weakness in the market. 
Trade in wash dress goods has improved slightly during the 
week, but it is stated that retailers have far from covered 
their requirements. With any improvement in the weather 
jobbers and commission men expect large sales of wash goods. 
Gray goods, 38-inch standard, are quoted at 5c. to 5%e. 

WOOLEN GOODS.—Dress goods manufacturers report 
a better demand for fall, as well as quite a little late spring 
business. Broadcloths are proving very popular for the fall 
season, and both domestic and imported lines have sold well. 
There are some complaints of poor demand for crepes for the 
next heavyweight season, but handlers of these goods are 
slow to admit of their declining popularity. In men’s wear 
a fair duplicating business is being done for fall, despite the 
recent advances in prices, and the market is very firm on all 
lines. Some agents are turning their attention to the spring 
season of 1915, and sales have been reported for this season 
out of stocks carried over from this spring. Less complaint 
is heard of the competition of foreign lines, and it is generally 
understood that a better business has been done than was 
anticipated. ; ‘ 

FOREIGN DRY GOODS.—Dress linens are passing 
quietly with buyers awaiting warmer weather. Road sales- 
men state that retailers are poorly covered and that a heavy 
late demand can be expected. In view of this, jobbers are 
warning the more prominent retailers to lay in their stocks 
early in order to secure prompt deliveries. Ramies are 
selling well but retailers are not enlarging upon their stocks 
of ratines. Household goods are in steady request, with no 
accumulation of stocks. Trading in burlaps during the week 
has been more active at firm prices, in sympathy with higher 
advices from Calcutta. Lightweights are quoted at 4.80c. 
and heavyweights at 5.80@5.85c. 


Importations & Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of dry goods 

at this port for the week ending April 11 1914 and since 

Jan. 1 1914, and for the corresponding periods of last year, 

were as follows: 

Imports Entered for Consumption for the Week and Since Jan. 1. 











eek Ending 
April 11 1914. Since Jan. 1 1914. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— $ 
de Gk tac oe be dy Sa as ah so ww me 1,782 420,20: 27,654 8,026,547 
le Ne a i ack oat ks 3,803 932,552 61,605 16,932,957 
ES Behe anes wane oneal 1,674 628,035 23,761 11,300, 
I abe gan ado ee sae 1,761 376,346 26,125 6,319,851 
Sas es Sais wc ate 3,735 268,945 60,925 5,790, 
4 12,755 2,626,086 200,070 48,369,789 
_ + Seca aia Sse é 1,600,925 170,139 39,559,878 
Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 
[| RC Ge es 552 139,151 18,927 4,965,424 
Pt Catia tceewiedécesckue 689 184,546 13,336 3,504,206 
TE ns ne wee 201 102,446 4,388 Ae ’ 
aN th ihls ich ick on so enh ds aia de th to 426 92,861 8,030 1,912,524 
eee 2,759 142,184 42,981 2,420,731 
Total withdrawals_ _.....___. 4,627 661,188 87,662 14,763,690 
Entered for consumption. -_ ___-_- 12,755 2,626,086 200,070 48,369,789 
Total marketed 1914___.__- 17,382 3,287,274 287,732 63,133,479 
Total marketed 1913_.__--- 15,063 2,092,239 238,348 48,451,579 


Imports Entered for Warehouse During Same Period. 
Mogutpctares of— 








ee CO I ee 335 113,154 9,846 2,913,777 
ee ind eet nies etme eee 804 236,086 12,303 3,398,261 
Dibetthnbeas vsakeuksane os 282 103,511 4,080 1,810,988 
lh aaa Wintel we'd yi to ds ceed 633 150,475 8,719 2,008,452 
DP kadt stcthncadkess 806 72,996 28,144 2,087,676 

Ses ah anh ddns «ne abe 4,860 676,222 63,092 12,219,154 

Entered for consumption-.-___-_- 12,755 2,626,086 200,070 48,369,789 
Total imports 1914--.--...--.. 17,615 3,302,308 263,162 60,588,943 
rotal imports 1913_.......--- 11,008 2,104,615 252,702 48,814,239 
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STATE AND CITY DEPARTMENT. 





News litems. 


Elgin, Bastrop County, Tex.—Commission Form of 
Government Defeated.—The question of establishing the com- 
mission form of rere 7 failed to carry, it is reported, at 
the election held April ‘7. 


Green Bay, Wis.— Voters Favor Purchase of Water Plant.— 
The election held April 7 resulted in favor of purchasing the 
local water-system. V. 98, p. 626. 


Hawaii.—Bonds to be Offered Shortly.—It is thought prob- 
able that within sixty days the Hawaiian Government will 
have received the necessary authority at Washington to offer 
for sale about $1,500,000 4% bonds. By interpretation of 
the U. S. Supreme Court decision referred to elsewhere in 
this department, these bonds are now recognized as exempt 
from all taxes throughout the United States. 


Minnesota.— Municipal Territorial Bonds Not Tazableas 
Part of Assets of Savings Banks.—See item below under 
“Teritorial Bonds Exempt From Taxation.” 


New York City.—Bond Sale.—For result of bond offer- 
ing on Wednesday (April 15) see item under “‘New York City” 
on a su uent page. 

Mayor Signs Bill Permitting Issuance of Corporate Stock 
Notes In Anticipation of Taz Collections.—The bill to permit 
the issuance of corporate stock notes in anticipation of tax 
collections, given in full in the ‘‘Chronicle’’ of April 4, page 


1101, has been signed by Mayor Mitchell and sent to the 
Governor. 


New York State.—Ezira Session of Legislature.—The State 
Legislature will convene in extra session at 8:30 p.m. May 4 
Fao Governor’s proclamation calling the special session is as 
ollows : 


STATE OF NEW YORE. 
Executive Chamber. 
Ibany. 


PROCLAMATION. 

Pursuant to the power vested in me by Section 4 of Article IV of the 
Constitution, I hereby convene the Legislature in extraordinary session 
at the Capitol in the City of Albany on Monday, May 4 1914, at half 
past eight o'clock, meridian. 

In reconvening the Legislature, I wish to call to its attention again the 
predominant importance of the subject of the State’s finances. In my 
annual message I pur ly devoted myself exclusively to that subject 
and I wish to urge member of the Legislature to give immediate and 
continuous personal consideration to the present condition of the State's 
finances, its sinking funds and the esenns needed by its various 
departments, so that, when the Legislature reconvenes, each member will 
be fully prepared to take an intelligent part in the discussion of this im- 

rtant subject. At regular sessions questions involving the State's 
inances are ordinarily considered by only a few of the legislators, financial 
1 lation frequently passing each house upon what is known as a “‘short 
roll call."’ his, perhaps, is unavoidable at a r session, where each 
legislator is entrusted with important legislation by his constituents, but 
at this extraordinary session there will opportunity for each member 
of the L lature to give his exclusive consideration to this single subject, 
and I shall ask not for a mere tripartisan compromise upon the appropria- 
tion bill and the supply bill, but for a thoughtful consideration of the 
broad questions underiying the State’s financial policy and theadoption 
of a comprehensive plan which, for many years to come, will be sufficient 
to establ the State upon a basis of assured credit. 

It is to be regretted that, owing to the failure of the Legislature at its 
regular session to pass indispensable financial measures, I am ——— 
to call this extraordinary session. The lature during its closing 
hours passed over six hundred and fifty bills and sent them to me for appro- 
proval or disapproval; and over fifty requests have been made to me to 
8s ubmit to the Legislature at this extra session fifty subjects for legislation, 
which the proponents claim to be of importance. We have too many laws, 
and in recent years we have had too protracted sessions. In urging the 
Legislature, therefore, to concentrate its consideration upon the question 
of State finance, I state also my own resolve to confine legislation, at this 
extra session, strictly to that subject; to submit to the Legislature, at this 
extra session, no proposition except pon this single subject; and to do all 
in my power to bring about a short, effective session. 

Given under my hand and the Privy Seal of the State at the Capitol in 
the City of Albany, this eleventh day of April in the year of our Lord, 
one thousand nine hundred and fourteen. 

MARTIN H. GLYNN. 


(Signed) 
By the Governor : 
FRANK A. TIERNEY, 
Secretary to the Governor. 


Orange, N. J.—Commission Government Approved.—An 
election held April 14 resulted in favor of the commission 
plan of government. The vote is reported as 1,855 to 1,612. 


Pottsville, Pa.—Charter Declared Valid.—The validity 
of the city charter of Pottsville was upheld April 11 by Judge 
Kunkel in the Dauphin County Court. At the November 
1910 election the voters decided that the borough should 
become a third-class city. The new government was at- 
tacked on the ground that the petitioners for the special 
election on the question of becoming a city had secured the 
order for the election from the Quarter Sessions Court in- 
stead of from the Borough Council. It was eontended that 
the proceeding was under an Act of 1907 which was nulli- 
fied by a later Act of the same session requiring that order- 
for election shall be issued by the Council. Judge Kunkel 
said, in part: 

The sum of the whole matter seems to us to be this : The Legislature of 
1907 intended to amend the Act of April 10 1905, in two particulars: 

First—In respect to the origin of the order for the election; and 

Second—lIn respect to the manner of voting and the form of the ballots. 

It accomplished this object, not by one enactment embracing both 
amendments, but by the two independent statutes of April 15 and May 28 
1907. It is true that this object was at first accomplished by the former 
statute, for it contained both amendments, but afterward the amend- 
ment relating to the manner of voting was enacted by means of the latter 
statute in somewhat different form. By the construction we have adopted 
effect is given to both Acts, in conformity to the rule that where two Acts 
relating to the same subject matter are passed at the same legislative 
pone Saad are to be construed together, if possible, so as to give effect 
to each. 

Besides what we have said, it appears by the answer to the suggestion 
for the writ that the Borough Council joined in the application to the 
Governor for the letters patent which were issued incorporating the borough 
into a city of the third class, with knowledge that the order submitting the 
question to the people had been issued on the petition of 100 qualified elec- 
ters by the Court of Quarter Sessions, and that the election had been held 
in pursuance thereto... Thus the Borough Council recognized the election 





and uiesced in all that had been done subsequent to and in pursuance of 
the order of the Court. This would seem to bé a ratification bs the whole 


Sioux Falls School District, So. Dak.—Bond Issue Up- 
held by Circuit Court.—The Circuit Court has decided in favor 
of the district the suit brought to enjoin the $175,000 school- 
building and $7,000 athletic grounds bonds (V. 98, p. 850).. 
The case will be taken to the Supreme Court. 


Territorial Bonds Exempt From Taxation.—The 
United States Supreme Court on February 24 decided that 
a State may not tax bonds issued by municipalities in the 
Indian Territory and in the Territory of Oklahoma as prop- 
erty in the hands of the holders. The decision was upon a 
writ of error bringing under review a judgment of the Minne- 
sota Supreme Court affirming the judgment of the District 
Court for Hennepin County in favor of the State in proceed- 
ings to collect taxes assessed against the Farmer’s & Mechan- 
ic’s hy Bank of Minneapolis. The U.S. Supreme Court 
reverses the lower courts and sustains the bank’s contention 
that about $700,000 bonds issued by municipalities in Okla- 
homa and Indian Territories should have been omitted from 
the list of its personal assets for the reason that bonds of this 
character are not taxable by the State. The syllabus of the 
highest Court’s opinion is as follows : 


* 
Tazation—Federal Agency—Bonds of Territorial Municipalities— 

1. A State may not tax bonds issued by municipalities in the Indian 
Territory and in the Territory of Oklahoma as property in the hands of the 
holders, since this would be to tax the performance of a governmental 
function pd an instrumentality and agency of the Federal Government; 
although the bonds may not have been guaranteed either by the United 
States or by the central government of the ee? | 

Tazation—Federal Agency—Bonds of Territorial Municipality—Effect of 
— Th 

e 


of State. 
¥ at of Oklahoma to the Union under the enabling Act of 
June 16 1906 (34 Stat. at L. 267, Chap. 3335), did not o te to deprive 
the holders of bonds issued by municipalities in the Indian Territory and 
the fe im of Oklahoma of the exemption from State taxation which 
they enjoyed as holders of obligations of an agency of the Federal Govern- 
ment, even conceding that an obligation to pay the bonds was assumed 
by_the new State. 

Tazation—Savings Bank Surplus—Bonds of Territorial Municipalities. 

3. A State, in taxing as its the surplus of a savings bank, ascertained 
by deducting from its assets the amount of its deposits and other accounts 
pore. must leave out of the computation of its assets bonds issued by 

erritorial municipalities which are exempt from taxation as the obliga- 
tions of an agency of the Federal Government. 

Constitutional Law—Eyual Protection of the Laws—Tarzation of Savings 
Banks—Classification. 

4. Requiring savings banks to include in the computation of their assets 
for taxation notes secured by mortgages upon Minnesota real estate poe 

real 


which the registration tax has been paid, as is done by Minn. Laws 1 
Chap. 328, which at the same time relieves mortgages upon such 
estate when otherwise owned from all taxation except the r tration tax 
cannot be deemed to contravene the equal protection of the laws clause of 
U. 8. Constitution’, 14th Amend., in view of the alls respecting 
taxation enjoyed by savings banks under Minn. Laws 1905, Chap. 839. 
accorded to no other person or corporation subject to taxation. 











Bond Proposals and Negotiations this week 
have been as follows: 


ABILENE SCHOOL DISTRICT (P. O. Abilene), Dickinson County, 
Kan.—BOND ELECTION PROPOSED.—There is talk of holding an elec- 
tion to vote on the question of issuing $50,000 high-school bonds. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING—Bids. 
will be received until 3 p. m. April 23, it is stated, by W. J. Archbold, 
County Treasurer, for $25,200 444% road-improvement bonds. Due 
each six months for 10 years. 

ADAMS TOWNSHIP SPECIAL SCHOOL DISTRICT NO. 1 (P. O. 
Cambridge), Guernsey County, Ohio.—BOND SALE.—On April 7 
the $1,500 5% ie 84 Tah (aver.) coupon site-purchase, building and 
equipment bonds (V. 8, . 940) were awarded, it is stated, to the State 
Bank of Buffalo, Ohio, for $1,517 50—equal to 101.166. 


ALAMEDA COUNTY (P. O. Oakland), Calif.—BOND OFFERING.— 
Proposals will be received until 10 a. m. April 27 by John P. Cook, Clerk 
Board of County Supervisors, it is stated, for $200,000 4% highway bonds, 
Certified check for 10% required. 


ALBANY COUNTY (P. O. Albany), N. Y¥Y.—BOND OFFERING.— 
Proposals will be received until 12 m. —_ 27 by Isaac La Grange, County 
Treasurer, for $300,000 4%% court-house-construction and equipment 
bonds. Int. semi-annual. ue $100,000 on May 1 1936, 1937 and 1938. 
These bonds are part of an issue of $700,000. 


ALBION, Calhoun County, Mich.—RESULT OF BOND ELECTION. 
—Reports state that the question of issuing the $55,000 paving bonds (V. 98, 
p. 1101) carried at the election held April 6, while the proposition to issue 
the $7,000 park bonds was defeated. 


ALEXANDRIA SCHOOL DISTRICT (P. O. Alexandria), Rapides 
Parish, La.—BOND SALE.—On April 6 the $125,000 5% high-school- 
construction and equipment bonds (V. 98, p. 1102) were awarded, it is 
stated, to the Hibernia Bank & Trust Co. of New Orleans and Cutter, May 
& Co. of Chicago for $128,537 57—equal to 102,830. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. April 22 by J. Herman Bueter, 
County Treasurer, for the following 414% bonds dated April 25 1914: 
$6,160 Marion Twp. road bonds. Denom. $308. Due in 10 years. 

7,040 Pleasant Twp.road bonds. Denom. $352... Due in 10 years. 
15,040 Marion Twp. road bonds. _Denom. $752. Due in 10 years. 
13,920 Springfield Twp. No. 1 road bonds. Denom. $348. Due in 20 years. 
18,720 Springfield Twp. No. 2 road bonds. Denom. $468. Due in 20 years. 


ALLENDALE SCHOOL DISTRICT NO. 22 (P. O. Allendale), 
Barnwell County, So. Caro.—BOND SALE.—On Apr. 15 the $15,000 
coup. or reg. tax-free school bonds (V.98, p. 949) were awarded to H T. 
Holtz & Co. of Chicago for $15,017 (100.113) and int. 


ALLENHURST, Monmouth County, N. J.—BOND SALE.—On 
April 4 the $12,000 5% beach-improvement bonds offered on March 28 
(\ . 98, p. 1012) were awarded to Kean, Taylor & Co. of N. Y. at 100.80. 

enom. $1,000. Date May 11914. Int.semi-annual. Due May 1 1944, 
subject to call any interest date after May 1 1934. 


ALLIANCE, Stark County, Ohio.—BOND SALE.—The $21,600 5% 
refunding bonds offered on March 14 (V. 98, p. 539) were awarded on that 
day to C. E. Denison & Co. of Cleveland at 105.34 and int. Denom. (1) 
$600, (42) $500. Date March 101914. Int. M.&8S. Due March 10 1930. 


ALMONT TOWNSHIP (P. O. Almont), Lapeer County, Mich.— 
BONDS VOTED .—The question of issuing $60,000 highway-improvement 
bonds carried, reports state, by a vote of 208 to 40 at the election held Apr. 6. 


AMSTERDAM, Montgomery County, N. Y.—BOND SALE.—On 
April 15 the $125,000 444% 20-year reg. tax-free Mohawk River bridge- 
construction bonds (V. 98, p. 1180) were awarded to Adams & Co. of 
N. Y. at 104.87. Other bids were: 

Kean, Taylor & Co., N. Y__104.588!| Barbour & Co., New York..103.762 
Montg. Co. Tr. Co., Amst’m 104.57 |Equitable Trust Co., N. Y_.103.638 
Kountze Bros., New York__104.192|Spitzer, Rorick & Co., N. Y..103.57 
Amst’m City eae an Aut. 194-18) arson, Son & Co., N. Y_.-. 
Estabrook & Co., N. Y 104.057 | Lee, Higginson & Co., N. Y.103.401 
Rhoades & Co., N. Y_...--- 103.943| William Salomon & 


W. N. Coler & Co., N. Y_.-103.887| | New York...________.. 103.389 
Harris, Forbes & Co., N. Y_103.834|J. R. Magoffin. N. Y....... 103.34 
Remick, Hodges & Co., N.Y .103.793| Folsom & Adams, N. Y____- 103.30 
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AMBLER SCHOOL DISTRICT (P. O. Ambler). Montgomery Coun- 
. yt we as Lal OFFERING .—Proposals will be received April 20 


until A 
it is stated, by F. O. Weber, Secy. a for $12,000 44 % Sel 


ANACONDA SCHOOL DISTRICT NO. 10, Mont.—BONDS VOTED. 
—The issuance of $60,000 bonds was ratified April 4 by a vote of 277 to 93, 
ding to local papers. 


AHEIM SCHOOL DISTRICT (P. O. be 
roadway 


8) BONDS Bg + -—The question 
school-b' = and ground leaps. a4 A poen state, at 
the election recent 


ARGENDA SomOcL DISTRICT, Tulare Counsy. Calif.—BOND 
SALE.—On April 6 the $4, 900. 6% bullding bonds (V. ‘98, p. 850) were 
ee et iil OToUAT ‘Int ase. te April, Doe $29 yearly Apel 6 
a nt. ann. in Ap ue yearly Ap 
rom 1918 to 1925 incl. and $500 yearly April 6 from 1926 to 1939 incl. 
ARLINGTON, Calhoun County, opp tg SALe —J.B. McCrary 
os. of Atlanta recently purchased $16,000 5 sew e-system 
installation bonds pon von A by vote of 113 to $s at ane ane ection held Nov. 20 
1918. Denom. $1,000. Date Jan. 1 1914. -JI.& J. the Hanover 
Nat. Bank, N. Y. Due $1,000 yearly from 1924 to aie" i Bonded 
debt, incl.’ this issue, * 000. True value 1913 (est.), $1,000,000. 
Assessed valuation, $650,000 
ATHENS, McMinn County, Tenn.—BOND OFFERING.—Proposals 
will be received until 1 p. m. May 11 by the Mayor and City Recorder for 
$30,000 5% 30-year funding andimpt.bonds. Auth. election held April 7. 
Certified check for $500, including N. Y. exchange, required. 
The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


ATMORE, Escambia County, Ala.—BOND SALE.—An issue of $20.- 


Comm songe Cour County, 


000 5% 25-year coup. water-works bonds, etinerined by vote of 58 to 
35 at an election held Nov. 25 1913, avas recently pure by J. B. 
McCrary Co. of Atlanta. Denom. Date , PO 1914. Int. J.& 


J. at the Hanover Nat. Bank, N. Y. Total bonded debt, including this 

e, $33, True value (est.) $813,563; assess. val. 1913, $438,150. 

BARNESVILLE, Belmont County, Ohio.—BOND} OFFERING.— 

Freqenn will be received until 12 m. "bray 1 11 by F. Waldo Hilles, Vil. 
or $1,891 39 5% Warren Ave. pavi ae (oseees. nds. Denom. 

(a) 8 32007" (1) $91 39. Yate Feb. 161914. Int. F.& A. Due 5 at he 

to 9 years incl. and $91 39 in 10 years. Cert. check for 2 of 

pons bia for, payable to Vil. Treas., req Bonds to be deliv and 
paid for within 10 days from time of award. aser to pay accrued int. 


BARNESVILLE SCHOOL DISTRICT (P. O. Dexmesvelle), Clay 
County, Minn.—BOND OFFERING.—Reports state that bids wi 
received ‘until 7:30 p .m. Apr. 25 by E. Aamodt, Dist. Clerk, for $55,000 


% 15-year school bon Int. semi-ann. 


BASTROP COUNTY (P. O. Bestrep).. Tex.—BOND SALE.—On 
—_ 4 the $50,000 5% Road Dist. No. 1 bridge and road constr. bonds 

ered without success on Mar. 30 (V. 98, x: 1180) were purchased, re- 
ports state, by Judge Sluder of San Antonio for a bond company. 

BELL COUNTY (P. O. Belton), Tex.—BOND OFFERING .—Further 
details are at hand relative to the offering on Apri! 21 of the $600,000 5 


Cert. check for $500 re- 


registered tax Sar No. 5 bonds (V. 98, Do 1181). Proposals 
for these bonds ag A received until 10 a. m. on tha a by the Commis- 
sioners’' Court, W. as. Hen, County Auditor. Authority hap. 2, Art. 627, 


Revised Civil Statutes $1, . Date Feb 1 1914. 
Int. A. & O. Fourth Nat. Bank, N. Y. City. Due in 40 year, - ect 
to call $15. PE Rae ot Certified check for $15,000, payable to W.S Shipp. 
County Judge, required. poaeed debt, this issue; no floating d 
Assessed value 1913. $14,000.000 

BONDS VOTED.—On March 31 the Belton Precinct voted in favor of the 
igsuance of $30,000 road bonds, it is stated. 

BELMONT COUNTY (P. O. St. Clairsville), Ohio.—BIDS.—The 
other bids received for the $450.000 5%4%-year (av.) coup. taxable Main 
Market 4 i. 4 rs t. assess. bonds awentes jointly on April 10 to 


Pree en ayer Cincinnati, and — & Sons, Chicago, for 
ay 10 1.908 and int. i, 98, p. 118 


ie 
den, Milure CO. ,Cle.$458,.415 00|New York k Life Ins. Co__$455,850 00 
Hlotson & Wolcott Co. on Spitzer, Rorick & Co., 


Texas. Denom. 


ES ee 458,415 00 Proledo ide a eenkee 2,430 00 

wal Roh & Co., Cinc. 458,235 00| New First Nat. Bk., Col. 433° 250 00 
Field. Longstreth & Rich- *People's Sevings Bank, 

ards, a 456.841 00! Martins Ferry... -- 45,240 00 


Otis & Co., Cleveland. -_ 456.763 50| * For $45,000. 


BELTRAMI COUNTY (P. O. Bandette), Minn.—BOND OFFERING. 
—Reports state that E. C. Middleton, Deputy Co. Clerk, will receive bids 
until 4 p. m. Korii 30 for $35,000 6% 15-year school-bldg. bonds. Cert. 
check for 5% required. 

BENTON COUNTY SCHOOL DISTRICT NO. 34, Wash.—BOND 
eat .— Proposals will be received until 11 a. m. April 30 by. Earl R. 
Harper, Co. Treas. (P. O. Prosser), for $1,400 1- ‘1o-year (opt.) school 
bonds. Int. (rate to be named in bid) payable ann. at office of Co. Treas. 

BERNALILLO COUNTY SCHOOL DISTRICT NO. 14, New Mex.— 
BOND SALE.—On April 6 the vA 000 6% 10-20-year (opt.) building bonds 
(V. 98. p. 940) were awarded to Wm. E. y &* 9 & Co. of Denver at 101 and 
{nt. Purchaser to print bonds. Other bids were 

Causey, Foster Co., Denver—$4,021 50, int. and print bonds. 

your Bros., Denver—$4.005 and bonds. 

H. Coffin, Chicago—$4.005 and bonds. less $100. 
pk N. Wrigh t & Co., Denver—95.10 and bonds. 


BLUFFS, Scott County, Ills.—BONDS VOTED .—By a vote of 332 to 
127, the propostion to issue $145.625 school-building bonds carried, it is 
stated, at the election held April 4. 

(P. O. Bonesteel), re ory 


em Sage’ Le > SCHOOL DISTRICT 
pny Dak.—BOND SALE.—On March 26 the $16.05 15- 

ser (0 vt. ) building bonds (V. 98, p. 850) were awarded to E. F. Pare & Co. 
of Chicago at par and interest. Purchaser to furnish blank bonds. Denom. 
$200. Int. J.& J. Date July 1 1914. 


BOONE, Boone County, Iowa.—BOND OFFERING.—Proposals' will! 
be received until 7:30 p. m. April 22 (not April 15 as first reported) by Otto 
Hile, City Clerk, for the $20 000 4\¢% 10-20-yr. (opt.) tax-free water- 
works bonds voted March 23 (V. 98, p. 1181). Denom. $500. Int. semi- 
annua 


BRADFORD, DARKE AND MIAMI COUNTIES, Ohio.—BOND 
OFFERING —Proposals will be received until 12 m. May 8 by W. _ Moul, 
Vil. ig? for $2,000 414 % electric-light-bill bonds. Denom. $50 Date 


May 11914. Int. ann. Due €599 each six months from Sept. Y 1991 to 
March 1 1923 incl. Cert. check for 5% of bonds bid for, pay able to Vil. 
Treas.. required. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. All bids must be un- 
conditional. 


BREWSTER VILLAGE SCHOOL DISTRICT (P. O. Brewster), 
Stark County, Ohio.—BOND SALE.—On March 24 the $13. 000, 5% 
4-29-year (serial) taxable coupon building-improvement bonds (V. 

360) AS awarded to Spitzer, Rorick & Co. of Toledo for $13,076, pa." to 


BRIGHTON (P. O. Rochester), Monroe County, N. Y.—BOND SALE 
—On March 27 $20,000 water bonds of this town were awarded to Adams & 
Co. of N. Y. at 100.25 for 4.60s.. Denom. $1,000. Date April 1 1914 
Due $1,000 yearly April 1 from 1915 to 1934 incl. 


BROWNSVILLE, Haywood County, of =: —BOND SALE.—On 

April 8 the $12,000 water-plant bonds ( 1012) were awarded to 

ay Deppe & Walter of Cincinnati for $13.  d05 (103.291) and interest 
for 6s. Denom. $500. Date May 11914. Due May 1 1944, sub ect to 
call any time. 

BRYAN, Brazos County, Tex.—BONDS VOTED.—The question of 
issuing the $12,000 street-paving bonds (V. 98, p. 320) carried, reports 
state, at the election held April 7. 

BUENA VISTA TOWNSHIP (P. O. Saginaw), Sa 
Mich.—BONDS VOTED.—On April 6 this township vo 
issuance of $40,000 road bonds. 


BUTLER TOWNSHIP (P. O. Salem R. No. 1), Columbiana 
County, Ohio.— BOND SALE. pad April 3 ine $20. 000 5% 6-year )aver. 


naw County 
in favor of the 





cou road-im 
New First Nat. 
CADrs 
County, O 
ool fami 


. bonds 98, p. 941 
ank of C umbus et 100.O7e Srarsed, 0 etnne ee 
Cadiz), 


on Ey ria pe DISTRICT oO. Harrison 
coupon sch: ~'“y' (Woe pela) wasn e 15% 2-year i — 
(Vv. a 
mercial Nat. Bank, ehioeton for or $5,041 (101.366) and interest. 
ALEXICO UNION HI SCHOOL » DESERICE, Imperial Coun 
if.—BOND ELECTION .—Accordi 9,000 bull an lection wi will be nal 
rer 23 to vote on the question of issuing a $s nds. These 
bonds, if authorized, are to take the place of the $ Pairs A. awarded on 
. 16 to Wilson, Cranmer & Co, of Denver we 98, Pp. 779) but which 
were subsequently refused because of a technical error found in the proceed- 
ngs 
CAMDEN, Benton County, Tenn.—BOND OFFERING.—Pro 
will be received a SP m. ven J 6by A.J. whe tae | Recorder, for the 
$20. 000 5% a0 your ool bonds voted March 20 (V. 98, p. 1013). Date 
11914. Int.J.&J. Cert. check for $500 required. 
yf ON CITY, Fremont Coun Ohio.—BOND OFFERING .—This 
city will offer at private sale the $3 [000 6% eo Impt. Dist. No. 1 
steel-viaduct-construction bonds voted March 1 AT 98, Pp. 941). Due 
one-fifth yearly after 10 years, subject to call after | 


CANTREL some. DISTRICT @: oO. oe tg oi Buren Coun 
Iowa.—BOND issue of $14,000 | tans bonds, it 
stated, has Gr aathartand by a vote of 145 to 87. 


CRAMP AIGE COUNTY SCHOOL DISTRICT NO. 40, Ill.—BOND 
OFFERING .—Pro will be a until 5 p. m. ro April 1 18 ie ate 


ooo 
ceeding 5% interest, payable ant annually.” Due 1° 400 —~ 3 
on May 1 from 1917 to igse. inclusive. A draft , payable to abeve 
Clerk, required. 


CHATTANOOGA, Tenn.—BONDS TO BE OFFERED SHORTLY.— 
This city will shortly offer for sale $50,000 44% % 30-year paving bonds 


CHEBOYGAN PB oe td (P. O. Che boygan), Mich.—BONDS 
VOTED .—The = on of issuing the $75,000 trunk-line road (county's 
fart’, bonds ( 98. D Pp. 628) carried, reports state, fs the election held 


CHERRYVALE sOmOCt yg eye 
An election we A my eal 


Kan.—BONDS VOTED.— 
is stated, in favor of the issuance of 


$40,000 high-sch Dufiding bon 

CHICAGO, Tm. —RESULT J BOND ELECTION .—We are now ad- 
vised that the election held April 7 resulted in forse of = ro tions to 
issue $470,000 health-d Spy and $3 may 
bonds, Se er as OF taut ny Pa lce-de a 4 Fm 
fire-dept.-bl ng bo S met with detoae. 
Early returns pie Bw ngee lg that © $350, 000 bathing-beach 
issue was the only one toe carry. 

The bonds apmroved S ig te be issued in denominations of $500 each, to Ang 
dated July 1 1914, Le oie 4% int., evidenced by coupons 
i land July 1. The The hoch ‘. “bonds a become y Bon $25 Dob yearly 


1 1917 to 1932 Incl. and $70, 
pe ASB 000 yearly Jan.1 1917 (e193. ~ f and $30, 000 Jane 1 = 
CHRISTIAN COUNTY (P. O. Ozark), Mo.—BOND fas 
April 8 the $75, 000 10-30. jon in (ps. .) court-house bonds (V ~ 1102) 
were awarded to 0. of Chicago at par for Mie” Jenom. 
$500. Date * a 1 Toit 
CINCINNATI vo frre DISTRICT (P. S. Cincinnati), Ohio.— 


BOND SALE.—On A mt the $100.000 4% % Lat by 3 coup. site-purchase 
and impt. bonds (V. 941) were awarded to t entral Trust & Safe 


De a Tg —: tilotson & & Wolcott Co. of Cincinnati. on their soir joint bid 

oO! 38. 

Mayer, ae Cin$100,685 00|Breed, Elliott & Har- 

G an Nat. B RES E $100,240 

Weil, Roth & Co., Cin__ 190.583 30 Fifth-Third Nat. Bank, 

Atlas Nat. Bank, - 100,376 mS ep Satan cain elem ac 100.155 

Prov.8.B.& Tr.Co. \Ota. = 100,270 091 Ft Longstreth & Rich- 

Bright.-Germ . A Cincinnati__.._._- 100,143 
Cc 


CLACKAMAS COUNTY (P. O. Oregon City), Ore.—BOND ELEC- 
TION PROPOSED.—Reports state that a ition has been presented to 


the Conan Court asking for an election to held May 15 to vote on the 
issuance of $600,000 road bonds. 


CLARK COUNTY £ 9. Springfield), Ohio. ty SAlB- —On 
April 15 the $42,000 5 AS — coup. bonds 98, 1013) were 
eapones © to Stacy & Raut of Toledo for $43, 352 (103. 219) ona int. Other 


Weil, Roth & Co., Cincin___$43,350|Farson, Son & Co., Chi -$43,344 
Breed, Elliott & Harrison Cin. 43,347 |New First Nat. Bank, Col__ 42,945 
CLAY ere aorrOr, DISTRCT (P. O. New Boston), 
cioto nn ae. —BON. LE.—On April 1 the $4, a 5% 6%- 
year (av nm ye we 5 he. rovement bonds (V. 98, 851) were 
awarded, it +h... , to the Ohio Valley Bank of Portsmouth Rt 100.025. 


CLEVELAND, Ohio.—BOND SALE.—On April 13 the $1 300.000 
water-works and $800,000 electric-light 4 Kfifkor 


LY + sow coup. or 
(V. 98, p. 851) were aparesa to pavoe. 5 , Cleveland A e 
& Co and M , Oldham Co., og at their joint bid of 
106.359. Other bids ware 
Water Light 
Bonds. Bonds. 


Harris, Forbes & Co., Kountze Bros. k 

ry. FS Re eee ee $1,378,572 $844,352 
Otis & Co., Cleveland, and Curtis & Sanger, Boston.. 1,367,470 841,520 

COCHISE COUNTY SCHOOL DISTRICT NO. 14, ae 4 eat 
OFFERING. ET me will be received until 11 a. m. May 4b 
Karger, Clerk of Board of Supervisors (P. O. Tombstone), for $5, 500 6% 6% 
school bonds. Denom. $500. 
to 17 years incl. 
required 


COLUSA COUNTY (P. O. Colusa), Cal.—BOND OFFERING .—Fur- 
ther details are at hand relative to the offering on April 25 of the $60,000 
Hall of Records and $140.000 bridge and culverts 5% gold coupon bonds 
(V. 98, p. 1182). Proposals for these bonds will be rece ves until 10 me iz 
on that day by W. J. King, Clerk Board of Supervisors. Denom. $1,0 
Int. J. & D. at office of County Treasurer. Due $12, 000 yearly on June ¢3: 
beginning 1915. Certified or cashier's check for 57 of bid pevaite to 
above Clerk, required. Bonds to be delivered and aid for within 30 days 
after notice of acceptance of bid. Successful bid ot — aay = ared 
and printed the bonds awarded to him at his own expen nds 
are part of an issue of $452,000 voted March 17. Bonded. ehh $452. 000. 
Assessed value, $14,150,781. 

CONTINENTAL, Putnam County, Ohio.—BOND SALE.—On Mar. 
24 the $7,000 6% 10%- year (aver.) refunding bonds (V. 98, p. 851) were 
awarded to Bidaey Spitzer & Co. of Toledo at 106.193. 

CORPUS CHRISTI, Nueces County, Texas.—BOND SALE.—An 
issue of $50,000 54% 30- 40-year (opt.) street-impt. bonds has been pur- 
chased by Sutherlin, “Gehde & Co. , of Kansas City, Mo., at par and int. 
These bonds are now being offered to investors. 


CRYSTAL FALLS, Iron County, Mich.—_BONDS VOTED.—By a vote 
of 147 to 54, the ie propostiion to issue $16,000 sewer bonds carried at the elec- 
tion held April 

DALLAS, Dallas County, Tex.—BONDS VOTED.—The question of 
issuing the $600,000 schoo ‘and $50,000 sanitary sewer constr. bonds 
(V. 98, p. 1103) carried, pore state, at the election held Apr. 7. The 
vote was 1,858 to 533 and 1,782 to 630, respectively. 

DALTON, Cheyenne County, Neb.—BONDS VOTED r ~The  quenion 
of issuing $8, 000 6% 20-year water-works bonds carried, 
at the election held April 7 by a vote of 39 to6. These bonds will So clleret 
for sale in about 10 or 14 days. 

DARBY SCHOOL DISTRICT (P. O. Darby), Ravalli County, Mont. 


—BONDS VOTED.—On April 4 this district voted in favor of the issuance 
of building bonds, it is stated. 


DAYTON SCHOOL DrsTatcrT (P. O. Dayton), Ohio.—BOND 
OFFERING .—Proposals will be received until 12 m. April 30 (time extended 
from April 16) by C. J. Schmidt, Clerk Board of Education, = $120,000 
57 Se and improvement bonds (V. p. 1013). 

fi. Ae 30 1914. Sant. A. & O. in New Foek Due 
$10. 000 ns 30 1 1921. and $10,000 yearl April 30 from 1923 to 1933 
inclusive. ed check on a national or trust company for 5% o 


and Estabroo! 


Int. semi-ann. Due $500 yearly eee? 
A deposit of 10% of bid, payable to County Treasurer, 
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bonds bid fos. Be able to ‘‘Board of Education,"’ required. Bonds to be 
delivered and pal for within 30 days from time of award. Bids must be 


DEER WOOD, Crow Wi County, Minn.—BOND OFFEBING.— — 
Proposals will be received until 8 m. April 27, it is stated, by J. 
Hose. p14. Recorder, for $15, 16-year (average) water-works aad 
$30.000 Rise 5 Ae (average) sewer 534% semi-annual bonds. Certified 


"DES s MODES, Iowa. WATER BONDS TO BE RE-SUBMITTED.— 
state that the — of mds to purchase the Des 
cies t taer Co.'s plant will be re-submitted to the voters at the primaries 
in June. At the recent city election this proposition received a vote of 
7,516 “for” to 4,978 ‘against.’ It was necessary, however, for the ssue 
et ot wt Bf majority of the vote cast at the last previous city election, or 
’ vo to carry. 
As already stated, the question of purchasing the water property, which 
was submitted at the recent election along with the bonding question, 
carried. In this case the vote was 11,261 to 9,147. See V. 98, p. 1100. 


DES MOINES, Iowa.—BOND SALE.—The $42,000 5% coup. flood - 

groteation bonds offered on March 25 have been awarded to Chesley, 

Co. of Des Moines for $42,5 ual to 101.309. Denom. $500. 

- Int. er a 8. at the City Treausrer’s office. Due on 

March $3,000 1915, $3,500 1916, $3. 500 1917, $4,000 1918, 
1919 and 1920; $5, 000 1921, 1922, 1923 and 1924 

avait Lackawanna Gounty, Pa. —BOND SALE.—On April 5 

the $68; 000 434 % coup. bonds (V. 98, p. 1103) were awarded to N. W. Hal- 

Co. of N. ¥. for $67,200 (103.384) and int. Other bids were: 


By en Dh ac cwnonssuscne $67,075 45 
Newburger, Henderson & aoe, er aes (| DEEPA i: 67,025 00 
Merchants’ Union Trust Co., Philadelphia... _--_-.--------- 66,630 
Wie ms eee @ ©o., New York ............<............- 66,104 35 
Traders’ National Bank, Scranton.-_-----.------------------- 65,981 00 


EDGEWOOD £: O. Pittsburgh), Allegheny County, Pa.—BONDS 
AWARDED IN PART.—Dispatches state that the Colonial Trust Co. of 
Pittsburgh has purchased $85,000 of an issue of $100,000 414 % site-purchase 
and school-constr. bonds voted Mar. 21 (V. 98, p. 1103). 

ESCAMBIA COUNTY (P. O. Pensacola), Fla.—BOND SALE.—On 
April 7 the $18,500 tak ey tax-free funding bonds (V. 98, 1013) 
were awarded, poner & , to Mayer, Deppe & Walter of Cincinnati at 
by 08. Other’ bi 





A. J. Hood & Co., Detroit... 95. 69| Weil, Roth & Co., Cin___.---- 94.06 
Prov. Sav. Bk. +, Tr. Co., Cin_9 i 00 Field, Longstreth & Richards, 
Seasongood & Mayer, alba gfe.  —_hcalapeatiape gegen 92.45 

eae 


URY TOWNSHIP stom SCHOOL DISTRICT NO. A, 
a tr} OE, paren County, Ill.— BON E.—On Apri 110 

P08. year fever) BS paeh nos 4 my building Sonds 
Gat April 1 41h W 03) were awarded to the Fairbury Bank 
at10landint. Other b i Sing 


Me a & Sons Co., 02. 50 5s Matheny,Dixon & Co., Springf.99.50 
 Chicago_.._._..___.. 99 4\%s|Bolger,Mosser & Wil’ n, Yhic__99.40 
John Nuveen & Co.,Chic{ 101 5s oo Tr. & Sav. Bk., Chic__9 33° 35 

97.55 4 Leach § Co., Chic _____ 20 
Harris Tr. & Sav. Bk., ic. *100. 2 oe eae Tr. & Sav. Bk., Chic. 98. 00 


N. W. Halsey & Co., Chic___100 Wm.R.Compton Co.,St.Louis_98.70 
*For partial payment. 


au uae above bids, with the exception of those 
tndlansed were for 444 % bo 


FLATHEAD COUNTY S0ROOL DISTRICT NO. 5, Mont.—BOND 
i -—On March 12 the $20. 0 10-90-7%. ( opt) ) ne bonds (V. 98, 
p. 629) were awarded to the Minnesota Trust Co. of Minneapolis 
at oY 125 and int. 


Denom. $500. Date April 1 1914. Int. A. & O. 
FLORA SCHOO! DISTRICT Chehetage) So. Dak. ay OT FER- 
ING.— Propo: will be received, tated, until 7 p April 185 
O. Clark, t. Treas., for $25, 000 3% echool bonds. Cart. “eh for $ 
required. 


FORT MILL, York Coun So. Caro.—BOND OFFERING .—This 
tewn will offer at private sale $ 5, 000 5% Water worms cratens-lemaleton 
bonds. bee a a wre of oF to 1, cast at the election held April 3 (V. 98, 
B: 1014). Int fficial ‘circular states that the town has never 

efaulted in the RES P . any principal or interest on any previous issue 
of bonds nor in any other manner. ey bonded debt, $4,000; no floating 
debt. Assessed value (about), $325,0 


rosters. Seneca County, Ohie. —BOND SALE.—On April 14 
a & 600 5 5-year (av.) street-im mw >'Y ted (city’s portion) bonds 
Sp. 138s 11 were awarded to Weil, Roth & Co. of Cincinnati at 101.31 

ther 


Hanchett Bond ¢ Co. Chic__$8,703 00|Stacy & Braun, Toledo____$8,682 


Prov. 8. B. & Tr. Co., Cin. 8,695 46|Tillotson& WolcottCo. Cle. 8, He 3 
Season, & Maser. Cin 8,692 00 Spee ed Spitzer & Co., Tol. 8,657 65 
Field, ngstreth & a = en, Miller & Co., 

SRE leveland -.------..--- 8,610 00 


ards, Cincinnat 
Otis & Co. of Cleveland Bin | Pe sesd ab 


GARDEN TOWNSHIP, Delta County, stab. —BONDS VOTED .— 
Newspaper reports from Escanaba state that this township has voted $25,- 
000 bonds for iehway purposes. 


GLADWIN COUNTY (P. O. Gladwin), Mich.—BONDS VOTED .— 
Road bonds amounting to $75,000 were authorized, it is stated, at an elec- 
tion held April 7 by a vote of 910 ‘“‘for’’ to 806 ‘‘against.”’ 


GRANGER, Williamson County, Tex.—BONDS VOTED.—By a vote 
of 116 to 24 the question of issuing $15,000 sewer-construction bonds carried, 
reports state, at an election held April 7. 


GREENE COUNTY (P. O. Bloomfield), Ind.— BOND SALE.—On 
April 10 the $5,000 44% Geo. Wollam et al Jackson Twp. highway-const. 
and pay pe eee | bonds were awarded, it is stated, to Gavin L. Payne & 
Co. £ ee etoe at 100.53. Denom. $250. Date Oct. 15 1914. Int. 
Me .* Due $250 each six months from May 15 1915 to Nov. 15 1924 

cl. 


GREENPORT, Suffolk County, N. Y.—BOND ELECTION.—A s 
cial election has been called for April 21, it is stated, to vote on the questio 
of issuing $25,000 paving bonds. 


GROTON, poutine County, N. Y.—BONDS TO BE OFFERED 
SHORTLY .—The Village Clerk advises us that this village will shortly 
offer for sale $10,000 highway-impt. bonds. 


HARRISBURG, Pa.—BOND OFFERING.—Proposals will be received 
until 3 p. m. April 20 by Wm. L. Gorgas, Supt. of Accounts & Finance, for 

140,000 4% coupon city bonds, Series ‘‘A’’ to “J" incl. Denom. $1,000. 

ate March 1 1914. Int. M. & S at office of City Treas. Due series ‘‘A’’ 
$50,000 March 1 1919 and one series in alphabetical order for $10,000 each 
maturing annually thereafter. Cert. check or cash for 2% of bonds bid 
for, payable to City Treas., required. Bonds will be delivered at City 
Treas. office on or about May 15. Purchaser to pay accrued interest. 
Bids must be made on forms furnished by above Superintendent. These 
bonds will be certified as to genuineness by U.S. Mtge. & Tr. Co. of N. Y. 
and their legality approved by John G. Johnson, Esq., of Phila., whose 
opinion or duplicate thereof will be furnished to the ay 


HARRIS COUNTY DRAINAGE DISTRICT NO. 6, Tex.—BOND 
OFFERING .—This district is offering for sale an issue of $79,000 5% 1-20- 
your (serial) drainage bonds, it is stated. These bonds were voted Oct. 12 


HOOD RIVER, Hood River County, Ore.—BOND SALE.—On Apr. 6 
the three issues of 6% 1-10-yr. (opt.) ye bonds, aceresating 10,- 
805 36 (V. 98, p. 943) were awarded to Geo. A. and J. A. McPherson of 
Portland at 101 and int. Other bids were: 

umberm’'s Tr.Co.,Port'd.$10,861 55! Jas.N.Wright& Co.,Denv.$10,820 36 
Hanchett Bond Co.,Chic_ 10.856 36| Fidelity Tr.Co.,Kan.C ity. 10,805 36 
Union Trust Co., Spokane. 10.855 36|)E. F. Parr & Co., Chicago 10,805 36 
Secur .Sav.Bk.& Tr.Co__ 10,842 36 


HUDSON COUNTY (P. O. Jersey City), N. J.—BOND SALE. — 
Sinking Fund Commissioners of Hudson Count 
a $10,000 4% 30-year Belleville bridge bond. 
A. fs 


he 
recently purchased at par 
ate April 11914. Interest 


JACKSONVILLE, Duval County, Fla.—BOND OFFERING.—Pro- 
a will be received until 3 p. m. May 20, it is stated, by Walter P. Cor- 

t. Caatmen of Port Commissioners, for the $1,500,000 444% dock 

bonds se —— by the State Supreme re » (V. 98, p. 1101.) 
Denom Date Mar. 1 1913. Int. M. & 8. Due in installments 
nding Mar. 1 1943. 





JOHNSON COUNTY (P. O. Franklin), Ind.—BOND OFFERING.— 
Proposals will be received until 1 p. m. April 21 by Harry Bridges, Co. 
S10 nob for the “owe 4K% hiaiwetnee. bonds : 
$10, 600 B. a ¥ ‘gy ork et al al highway-impt. bonds. Denom. $540. Date 

4,740 Ragsdale et al highway-impt. bonds. Denom. $237. Date 


914. 
Int.M.&N. Due one bond of geod a every eed — 


EALAMAZOO, Mich. prey fry VOTED .—A recent election resulted in 
favor of a proposition to issue $10,000 Main St. bridge ore = the vote be- 
reported as 3,150 to 1,877. 

KEENER TOWNSHIP, Jasper County, Ind.—BOND OFFERING .— 
Further details are at hand relative to the o ering on April 17 of the $11, pis 
5% school-bldg. bonds (V. 98, p. 1014). _ Proposals for these bonds will 
received until 1 p. m. on that day by Tunis Snip, Twp. Trustee (P. - 
Rensselaer). Denom. (11) $1,000, (1) $975. Date April 1 1914. Int. 
annual. Due $975 June 1 1915 and $1,000 yearly on June 1 from 1916 to 
1926 inclusive. 

KEOKUK SCHOOL DISTRICT (P. 0. Keokuk), Lee County, Iowa. 
—BONDS VOTED .—The proposition to issue the $95,000 building bonds 
vie Pp. 1014) carried at the election heid April 7 by a vote of 1,618 to 


KING COUNTY SCHOOL DISTRICT NO. 183, Wash.—BOND. 
SALE.—On April 6 the $9,000 10-20-year (opt.) co —. pes. and equip, 
bonds dated May 1 1914 (V. 98, p. 943) were awa the State o 
Washington at par for 5s. “There were no other \ >) lhe 


KING COUNTY UNION HIGH SCHOOL DISTRICT NO. 13, 


Wash.—BOND SALE.—On April 6 the 2 $9, 500 2 20-year (opt.) —_—.> iy + 
one ae ouve. ved - dated May 1 1914 (V. 98, p. 943) were award 
ashington at par for 54s. Th 1ere were no other bidders. 


‘=mx WOOD, ae, peat Coun Mo.—BONDS VOTED.—The elec- 
bay held April 7 is to have resulted in favor of the proposition to issue 
he $15,000 KET ig Tephaen and jail bonds. 


LAKE CITY SCHOOL DISTRICT (P. O. Lake City), Wabasha 
County, Minn.—BONDS VOTED.—At a recent election the proposition 
to issue $10,000 school-improvement bonds carried, reports state. 

LANSING, Ingham County, Mich. —BONDS VOTED.—The proposi- 
tion to issue $39, 300 paving bonds carried by a vote of 4,367 to 3,122 at the 
one held April 6. These bonds are in the denom. of $100 and will be 
offered ‘‘over the counter.’ 

LA PORTE COUNTY (P. O. La Forte) Ind.—BOND SALE.—The 
$3,200 444% Cass road bonds (V. 98, 1184) were awarded on April 4, 
it is sta’ Ny E. F. Parr & Co. of Chicago for $3,225 92—equal to 100.81. 

LARN Kansas.—_BONDS VOTED.—The proposition to issue $90,- 
000 taal light and power-plant bonds carried at an election held 
April 7, it is stated. 

LAWRENCE COUNTY (P. O. Ironton), Ohio.—BOND OFFERING: 
—Proposals will be received until 10 a. m. May 6, it is stated, by S. A 
Bowman, County Auditor, for $10,000 5% ik wed turnpike bonds.  Inter- 
est semi-annual. Certified check for 2% required. 

LESTERSHIRE, Broome County, N. Y.—BOND SALE.—The $20,700 
2-year (aver.) oe or res. Main St. county-highway bonds offered on 
March 25 (V. 98, 630) have been awarded to the First Nat. Bank of 
— for $30." 725 (100. 12) as 4.60s. The bonds are dated April 1 

LITTLE FALLS, Herkimer County, N. Y.—BONDS VOTED .—The 

uestion of issuing the $75,000 city -hall yonds at not exceeding 5% interest 
wv. 98, p. 1104) carried at the election held April 7 by a vote of 756 | to 65. 


LONG BEACH, Los Angsies Sounty, Cal.—BOWVD! OFFERING .— 
Proposals will be received until 7:30 p. m. May 1 by Harry B. Riley, City 
Clerk, for the following 5% gett coupon bonds: 
$340,000 outfall sewer, Series 2, bonds offered but not sold on March 

Vv. 98, 408). Denom. $500. Due $8,500 yearly on Jan. 
rom 1915 to 1954. inclusive. 

35,000 incinerator Bonds offered but not sold on March 4 (V. 98, p. 408). 

pees. Due $1,000 yearly on Jan. 1 from 1915 to 1949, 
nclus 


ive. 

50,000 Fie fog Place pier bonds. Denom. $625. Due $1,250 

mee m May 1 from 1915 to 1954, inclusive. 

Date Jen. 1 1914, except last issue ($50, 000). which is dated May 1 1914. 
Interest semi-annually at office of City Treasurer. Lag | aa on a 
California bank for 5% of _ ayable to City Treasurer, requ Bonds 
to he omreret about June 1 Teed valuation 1913. $29. 10. 397: actual 
value, $58,341,594. Official circular states that there has never been any 
defauit in the ‘payment of any of the city’s obligations, nor is there any 
controversy or litigation pending or threatened concerning the validity of 
these bonds, the corporate existence or boundaries of the municipality, or 
the title of its present officials to their respective offices. 


LUCE COUNTY (P. O. Newberry), Mich.—BOND SALE.—Re 
state that the $100,000 444 % 15-year tax-free road bonds offered on 
(V. 98, p. 542) have been sold to C. F. Childs & Co. of Chicago. 


McALESTER, Pittsburg County, Okla.—BOND OFFERING .—Pro- 
posals will be received until 10 a. m. May 2 by Wallace Bond, Commissioner 
of Finance, for $30,000 5% 25-year park bonds. Authority vote of 479 to 
349 at the election held April 7. Denom.$1.000. Date May11914. Int. 
M. & N. at fiscal agency in N. Y. Certified check for $500, required. 
Bonded debt (including this issue), $820,210; water debt, $325,000. 
Assessed value, 1913, $6,480,347; real value (estimated) $8,500,000. 

Official notice of this bond offering will be found among the advertisements 
elsewhere in this Department. 


MADISON, Morris County, N. J.—BONDS PROPOSED.—According 
to local newspaper reports th: s borough is contemplating the issuance of 
$55,000 joint sewerage-disposal-plant bonds. 

MANILLA, Crawford County, Iowa.—BOND OFFERING.—Propo- 
sals will be received, it is stated, until May 4 by C. A Syke3, Town Clerk 
ror $20,000 6% 12-year (aver.) electric-lig t -nd power-pleut bonds 

MANISTIQUE, Schoolcraft County, Mich.—BONDS VOTED.—B 
a vote of 678 to 145, the proposition to issue $35,000 gravity-main bon 
carried at the election held April 6. 

MARION SCHOOL DISTRICT (P. O. Marion), Marion County, 
Ohio.—BONDS VOTED.—The question > issuing the $250,000 building 
bonds (V. 98, p. 1104) carried, it is stated, at the election held April 7. 

MASSACHUSETTS.—TEMPORARY LOAN .—According to Boston 

apers this state recently sold to F. S. Moseley & Co. of Boston an additional 
fot of about $4,000,000 temporary notes. maturing in October and Novem- 
ber. — makes $7,000,000 of temporary money borrowed within a few 
months 

MATAGORDA COUNTY (P. O. Bay City), Tex.—BONDS VOTED.— 
The question of issuing $30,000 Road Dist. No. 6 and $35,000 Road Dist. 
No. 7 bonds carried, reports state, at the election held Feb. 22. 


MEDICINE BOW, Carbon County, Wyo.—BOND OFFERING.— 
Proposals will be received until 8 pm. lay 4 by Jessie Edwards, Town 
Clerk, for $8,200 water and $3,800 sewer 6% coupon bonds. Denom. $600 
and $1,000. Int. J. & J. at office of Town Treas. Due part each six 
months. C ‘ert. check for $1,000 on water and $500 on sewer bonds, paya- 
ble to F. Shields, Town Treas., required. Bonds to be delivered about 
July 


MERIDIAN, Lauderdale County, Miss.—BOND ELECTION.—An 
election will be held April 24 to vote on the question of issuing $14,905 79 
coup. schoolhouse refunding bonds at not exceeding 5% int. basen. (14) 
$1,000, (1) $905 72. Date May 1 1914. Int. ann. on May 1 at City 
Clerk and Treasurer's office. ue $1,000 yearly on May 1 from 1915 
to 1928 inclusive and $905 79 May 1 1929. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OF FERING.—Proposols 
will be received until 10 a. m. April 24 by M. T. Staley, County Auditar, 


ar.3 


for the following 5% coupon flood-emergency bonds: 
$3,000 <— bonds of an issue of $43,000. Dated Sept. 1 1913. Due 
ept 
80,000 bese bonds of an issue of $451,000. Date Sept. 1 1913. Due 
Sept. 1 as follows: $35,000 1918 and 1919 and $10,000 1990. 
Desom. "$500. Int. semi-annually at office of County Auditor. erti- 





fied check for 3% of bonds bid for, payable to Count 
Bonds to be delivered and paid for within 10 days 
purchaser to pay accrued interest. 


Auditor, ey 
rom time of award; 
Bids must be unconditional. 








APR. 18 1914.] 


THE CHRONICLE 








MILAM COUNTY (P. O. Cameron), Tex.—BOND SALE. —Guthertin. 
Gehde & Co. of Kansas pre , Mo., have purchased and are now offering to 
investors the $100,000 54% 224 yt (opt. aver.) Road Dist. No. 6 road 
bonds voted Feb. 22 (V. 98, p. ¥ he price paid was 100.50 and int. 

MINNEAPOLIS, Minn.—CERTIFICATE SALE.—On April 13 the 
pL ,100 D 10 on. (aver.) Powderhorn Lake er we certificates of in- 

. 1015) were awarded to R. M. Grant & Co. of Chicago 
for $47. 410 (100 658) as4%s. The Mi nnesota Loan & Trust Co. and Wells 
& Dickey Co. of Minneapolis jointly bid $47,400 for4%s. Int.M.&N. 


neg ecuast COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 

NGS.—Proposals will be received until 10 a. m. April 21 by the County 
path LER Bay oy Walter H. Aszling, Secre , for $3,300 5% coup. Comer- 
pe improvement bonds. Denom. $5. Date May 1 1 14. Int. 

. & N. at office of County Treasurer. Due $550 yearly on May 1 from 
1916 to 1920. incl. Certified check on any solvent bank or trust compa ay 
for $100, payable to County Auditor, required. Bids must be uncond 
tional. Bonds to be delivered and paid for on May 1. 

LP ge me will be received by the County Commissioners, Walter H. 
Aszling, nds. Di until 10 a. m. April 29, for $15. oe 5% coup. emergency 
eee Ly enom. $1,000. “y- Se Int. . & N. at 
office Treasurer. Due $ 000 yearly” bn ‘vray 1 from 1915 to 
iy -R., "A oy 1,000 May 1 1922. 2 ied check on any solvent bank 

company for $250, payable to County Auditor, required. Bonds 
to be bo ddiversa and d for on May 1. ds must be unconditional. 


MORGAN COUNTY (P. O. Martinsville), Ind.—BOND SALE.—On 
April 10 the » $9.6 600 044% 6 6-year (av.) road-impt. bonds (V. 98, p. 1104) 
were award ie. Bank of Martinsville at 101 and int. 
Denom. 3480. yp --R M. 

NATIONAL CITY, wr yr Diogo County, Calif.— BOND SALE. 08 
4 ril 7 the $10.04 one 6% Rie ae aver.) gold oe. bonds (V. 98, 

1105) were award Halsey & Co. of San Francisco at 101. 
andint. Other tet Rp 


Wm. R. Staats Co. San Francisco_.__...-.--.----------- $10,116 60 
Oa og cc ccenenccasscues 10,040 09 
Torrance, Marshall & Co., San Francisco__..........------ 10,016 50 
G. G. Blymyer & Co., San Francisco__--.......---.------. agg 00 


NAVAJO COUNTY SCHOOL DISTRICTS (P. O. Hetbreck) 
a te OFFERING.—Proposals will be received until 4 m. oy 
by Ww. . Larson, Clerk Board of Supervisors, for the follo 6% adheal 


ss. 000 poy District No. 3 bonds. Denom. $1,000. Due $1,000 yearly 
May 4 from 1915 to 1929 incl. 
5,000 School. District re. 6 bonds. Denom. $1,250. Due part yearly 
nning May 
2,500 Seapet fare No. M6 bonds. Denom. $500. Due part yearly 
beginn ay 
ate May 41914. Int. ann. Cert. check for 5% of bonds bid for re- 


q 
NEWARK ponect 3 ya! acted @. Newark), Licking Coun ney, 
Ohio.—BOND O Proposals wi Rp ee until 12 m. April 30 
by 8S. W. Haight, Phere ‘Board of Education, for $20. 000 5% —_ ane 
equipment bonds. Auth. Sec. 7629 Gen. Code. Denom. $1.00 
April 301914. Int. A. & O. at the District Treasurer's office. aa $1, 000 
yearly wa 30 —— phe to 1934incl. Bonds to be delivered and paid for 
within 1 date of award. Cane check for $300, yable to 
the Clerk Board fuer Education, required A similar issue of bonds was 
awarded to Farson, Son & Co. of hicago on Feb. 17 (V. 98, p. 631). 
NEW Fo peat “vor e. A Cordell), Washita County, Okla.—BOND 
OFFERING.—Pro 1 be received until 7:30 p. m. May 4by J. Reid, 
City Cloke, for E000" 8% 10-25-year (opt.) water-works-ext. bonds. 
Cert. check for 2% of proposal, reves to City Clerk, required. Bonds 
are offered subject to approval of ae ne at an election to be held Ape. 25. 
Purchaser to furnish at own expense all legal advice, forms, &c.,and fi 
blank bonds. 
NEWPORT, Ky.—BID.—The onl badder for the Sg 000 4% 20-year 
pen refunding bonds offered on April 13 ee 98, p. 944) was Mayer, 
Pee & Walter of Cincinnati, who offered, reports aA. par and int., 
font 1,240 for commission for selling bonds saa Saher expenses. 
NEWPORT, R. I.—TEMPORARY LOAN.—On te 9 a loan of 
$50,000, in anticipation of taxes. dated April 11 1914 one A ae 41914, 
was awarded to Aquidneck Nat. Bank, Newport, 23% discount. 
Other bids were: Diese 
unt. 


Discount 
Blake Bros. & Co., Boston. __3.23 ; | Bond Fe Goodwin, es...- a5 55% 


R. L. Day & Co., Boston____3.36 A; Read & Co.. Boston .*3.63% 
Ir ing. Tolman & Tupper, Bos.3.45% Ourtis i Sanger, Boston... _- 3. 69 69% 


NEW YORE CITY—BOND SALE.—City Comptroller Prendergastat 
2 p. m. on ae Ane 15), ones bids for the $65,000,000 4 kA 
corporate stock descri n the ‘“‘Chronicle”’ a April 4, 1105. 

award was made to Kuhn, Loeb & Co. and Wil lim A. R & Co. at ew 
York at their joint bid of 101.45 for “‘all or none’ Oi basis 0 of about 4.18%. 
The same firms off: par for “‘all * ! ae were no other 
bids submitted for the entire issue. 1 232 \eeduen'e submitted offers, 
totaling $193,187,350. The margin Rumen the amount of the dicate bid 


—_ the te of the highest offerings of — individual bidders was 
ery close, being as Tot $2,387 63. The average price offered b 147 indi- 
video! bidders was 01.446, or only 4 mills below the syndicate offer. 


The price realized b Y, the city at Wednesday's ee re 45 (4. 4. 18%) torn. 
with 100.159 (4. 437) on $45,000,000 50-year 4 
pee ie oy ) on $65,000,000 50-year 4 Ks eee 7 1912; 100,90 
on ‘000.000 50-year 4s yeokd 24 1911: 7101. 2 £43 
$50 600,00 000 20-50-year (opt) 4348 sold March 2 21 1910;, 100. ane 

oo ries 500,000 50-year 4s sol 10 1 1 (3.96% 
000,000 50-year 4s sold June 8 1909: “S01. 57 eae 934% ir on $10,000. 00 50- wae 
4s sold March 2 1909 and 102.385 (3.89%) on $ 3:00 50-year 4s sold 
Nov. 23 1908. The official list of the b ds received ye the bonds offered 
April 15 is as follows: 








Bidder. Amount. Rate. 
Robert W. Daniel & Co____........_- $700,000 101.10 to101.51 
Nanone: Oity Bank................. 5,000,000 101.11 to101.52 
Bs BE PO. «wo cc ccccccsonces 50,000 101.38 
pO 8 ae 50,000 101.45 
Pht tntncnacebddaawece 2,000,000 100.26 to 101.44 
Ec cccnaccnsssesencoe 1,500,000 101.281 to 101.781 
White, Weld & — ical ie deihn ea i a cess tse dite 5,750,000 101.411 to 101.881 
Bie EE Ee, nn tLeewoaosaada 2,500,000 100.879 
Ladenburg, Thalmann Faas 000 100.750 to 101.375 
Pe fF ) fea 2,500,000 100.679 
A. B. Leach & Co cal acinibind te min acide 2,500,000 101.079 
re a 3) . ae eaoeees 2,500,000 100.779 
re “ +) ees ~~ 2'500:000 101.279 
REL. cncucsenesaucsese 100,000 100.877 
GF 3° aaeeaaeeea aes x 100.971 
Farson, risa eys 200,000 101.157 
ES: SE ee seers 200,000 101.057 
OE a 100,000 101.257 
ON eee 109.299 101.357 
{ = (. ae eeeeees 0,000 101.017 
Goldman, Sachs & Co_______________- 2, 500, 000 101.18 to 101.36 
J.& W. Seligman ON OER 10,000,000 100.750 to 101.250 
William § Salomon | RR ay See: 7,000,000 101.09 tp 101.45 
CE EE pn wcennenconssaeonce 5,250,000 101.026 to 101.59 
Guaranty Trust rer Piiscandcdnaewabed 300, 101.5304 
CE WN GOO. ob cn cwcccecacocous 50,000 101.75 
ek — ' ) ae 540,000 100.25 to 101.265 
OOS Ea 2,000,000 100.542 to 101.142 
Bernhard, Scholle & Co___...-.-.-.-- 1,125,000 100.762 to 101.543 
6 en 20,000, 000 101.0113 to 101.8613 
ls Ee eee 500,0 101 to 101.750 
p EE ee 38000 100.40 to 100.60 
Zimmermann & Forshay...........--. Y 100.60 tol0dl 
pe RE eee eee 2,000 101.50 
Bank of the United States_........._. 200,000 100.14 to 101.30 
Joseph S. Marcus & Sons__..-..--.-- 150,000 100.15 to 101.20 
yy Housman ce katdecnkihanse 100,000 100.750 
PR Ee See 50 102.8750 
The folamaa Silk Manufacturing Co__ 100,000 101.01 
rine rani obadecnbeeg ae 500 107 
Dominico Battistella._.............-. 150 102.50 
SE Cid. 6 kane cn nccssansene 20,000 100.10 
SII 640i asigcessnnusec 10 1650 (Price O. K.) 








~~ 


ceew 

uu poeners & Oo. ........-------- 
Neveu. oa Henderson & Loeb--.-.----- 
Anna M. Davis..-..-.--------------- 
ag ee Da Yrrinil a ae 


H.E. eae A ae ee a 
James M. Scheiner, Brooklyn ---.------ 
Auburn gl Co., Auburn, N. Y-.---- 
po~s & | | \ tae RR REE 
Joshua Vel ve DDth hb bs en weumeee 
Joseph L. Buttenweiser...------------ 
Dick Brothers & Co_...--.----------- 
E. D. Levinson & Co 
Jewish Workers’ Alliance_-.---------- 


Guaran y Trust Co., London Branch-- 
Orvis We deere ee eed ae 
fh - Bes Beene & Oo. ......-..--.- 


Hz rtsho 

CG. B. Mitchell & Oo........-...----- 
A. BE NN ee ee ancnsee 
sane, ‘Rens. Breitenbach--....-.--- 


Chas. 0. Harrison Je & Oo. Piila--~- 
as mn Jr 0 aSas 
Edward Lowber Stokes, Philadelphia 

Herman Obertubessing.-~..-..-.-------- 
Coal & Iron National Bank... --.----- 
Security Bank of New York---.------- 
pt eey J ee ke 6 wks clk tence oo 
Albany City —- Institution ,Albany 
ee i . coctacesesce 


McClure, Jones & Reed__...-..------- 
es cance ethane eaceoee 
Auburn Trust Co., Auburn, N. Y----- 
a io cadeidnuouesnes 
| Vy & 9 7.4 eo ai aa bs a haa 
-- mae 2 O00... ...ccccccacus 


Hayden, Pane & Co; OE aa 
Wm. P. O'Connell, N. Bellingham ,Mass 
National Bank, Far Rockaway... .--.- 
Auburn Trust Co., Auburn, N. Y_---- 
pL” ES 
EE I cnc cnccuncesccncee 
pegneey i cnamennegeds 
~ pd i todas dabbhbes 

io “Schult eee 
a of Street Cleaning, as 
Treasurer and Trustee_-__.-...----- 
Merchants’ Loan & Trust Co., Chicago- 


Henry G. Schneider ee eine 
Me ents Union Trust Co., Phila. --.- 
\ ) 2 °£4xz»° ee 
Jessie Edna Flanigan, Rutland, Vt.-.-.- 
anus %)  — 2a Spee 


The TTT os tommnnn 
Feuchtwanger, C. & Co.-....-.---.--- 
Broadway Tange eialaapeiaia 
A. EET See 
Fidelity .. jo aaa rr 
R. i io 
Meyer Ce a kencdionee canenns 
e | 4 eS 
i £4» {> peo 

| aR. CE Sc ccdntanceaenendne 
Boissevain & Co., for A. Boissevain & 
Co., Amsterdam, Holland__.....--- 
Harris, te ae <i, wnecsadaseese 
DE Ee ictcubaasancenesace 
(e % 1 3. 
" ) 
Blake Brothers & Oo...........-.--- 
ie ns cn snsaéeen® 
Pyne, Kendall ea 
Tn  aceced 
The Greenwic aaa a 
EE EE Is cake cccccscnesces 
Ws Oks SE nnn a eeedncacccscese 
ee ee SP ncn ccacsanecceo 
Knauth, — oot  Piicadanases 
James &. Murray..................- 
Dorus Healy Hornell, | eee 
E. H. White, Do eville, ayt Baccacaca 
| EF ee on. omen 
Pp fF go i re 


Perry, Coffin & Burr. .....ccccccecss 
Hornblower & Weeks......---------- 


Les, CO EE Se 
Phe #4§ | Ee 
Ralph EEE CIE, 
ES nas Ccmicaenasedene 
ty = = Cs akedipeneahwe 
DE ane cnagaccuactéateces 
Gilbert Eliott x DP héfisdenecasdenea 
on ccmaneeeuseecees 
BR I ag aw we ccdcccecccadace 
Judson G. Wall & ~ reo 
Alexandre & Burnet................- 
Bank of Suffolk Co. Stony Brook, N.Y. 
New York Savings Bank, Brooklyn... aa 
DG CEE GI cucacendseascccs 
Paul Beardsley i, aaa 
Merchants’ -y ee National Bank-.- 
— .. &2, pee ares 
H. Smith & Co SRY RRR ES eae 
att. is PE SIs cecdtacnnsasesce 
Pittsvurgm Trust OO... <ccccccccccce 
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° Amount. Rate. 

‘ 0 ae 600,000 100.21 to 101.25 
Walter G. Eliot, Richmond Hill ~-77~~ "7 in 
Merchants’ National Bank_..._..-__- 500; 01.155 to 101.511 

County Trust Co...........--- 1,000,000 101.40 to 101.65 
A. Peli acdgnseckianes 200,000 100.01 

EO dec ldacnacbacoe 250,000 101.077 to 101.377 
Enrrig tila eiiiai Go-= | $B ISLE 1 18 
wyers Oo. . x R : 

E. A. Manice & Co -—<<—Hseeeeneeanaeenen ae 200,000 01.14 to 0 .57 
P. J. Goodhart & Co.........-----.- 250,000 100.61 to101.11 
M > eee 200,000 101.02 to 101.05 
Horace Bunce Dean.-.__.....--_.---- 300 101.59 to101.89 

CE ao Da colwenwmace 100, 01.071 to 101.511 

SE cedcctnendosneccoencoe 25,00 101.50 to 101.75 

Pitindccmecaswadocencce 50,000 100.50 
Walter H. Cook.............-....-.. 100,000 101.01 to 101.50 
H. Content & Oo. ............-.----- 250,000 100.866 to 101.266 
a, cca cwnecenee 100,000 100.35 to 101.25 
A. G. Edwards & Sons............--. 60,000 100.3750 to 101.52 
ee en ww emane 50,000 100.84 to 100.97 
Robert Winthrop & Co._......_..-_.- 650,000 101.15 to 101.38 

4 SP Gan Socecccucuces 50,000 101.05 

H. Ams Brooklyn 7 '500, 101 Cs 
er, Drooklyn.......-.-. ’ . 

Exchange Bank.---_-....---- 250,000 101.31 to101.71 
LE Be OY Yo eR RE A 250,000 100.66 to101.47 
Gude, Winmill & Co._.....--..=------ 100,000 100.502 
Gude, Winmill & Co_.........-.----- 100,000 101.002 
©. J. Turner & Son.--_-_------- 2 ==. 250,000 101.21 

. J. Turner & Son. ......-.....--..-- 250,000 101.26 
HH ts a ac aan es th 100,000 100.78 to101.27 

ncn gacaeccceoee 100,000 101 to 101.501 
Grace F. Sharpe..................-- 3,000 102.50 
United States a ek al in top th 2,000,000 101.07 
Gone 5 G Dut chetinntaacnoes 2,400,000 100.252 to 101.127 
Ww. RS i ce maenencnawe 25,000 101.511 
Oravford Pat Patton & non ene 500,000 101.40 
Hamilton ee ce 500,000 100.600 to 101 

Co., Brooklyn......--- 100,000 101 
CE nice cameccccnncccoccce 300,000 101.50 to101.75 
oho nkcacacdcoencee 7,500 100.75 to 101.25 
Mutual Trust Co., Orange. _.....-----. 300,000 101.378 to 101.927 
Jonn Muir & Oo. ..............-.-.. 17,500 100.01 to101.75 
—  § fea 20,000 101.38 
Wi =m. Gomneon Oo............. 50,000 101.38 to 101.64 
United States Savings Bank..._.___.- 50,000 101 
SE Re ie ca bueceseccecen 10,000 105.387 
QR SN See .25 


é pow | of the above bidders, New York City, except as otherwise 
BONDS: OFFERED BY SAGE ERS —In an advertisement on a proeetes | 
Bidder Loeb & Co. and Wm. A , Seed & Co. of this city, the successfu 
eg oy for the city’s $65,000,000 4 % 50-year interchangeab ogee bonds, 
offering the same to investors at 46 53. 10 and accrued int., to yield 4.15%. 
“RIGEERSON, Beno County, Kans.—BONDS TO BE OFFERED 
Ba, coup. .-—This city will offer for sale about May 1 an issue of $1, wt 
o~* = ae and sewer bonds. Denom. $500. Int. -&A 
hy oe Due not to exceed 30 years. hae debt 
nf fiscal this inoue}. $40,000; no floating debt. Assess. val. 1913, $104,000. 
COMMON sOmOOL DISTRICT NO. 2 (P. O. Niska- 
8 mectady County, N BOND SALE.—On faa lan gone 
‘000 5% buil SUA Gas cessed te kdene a a ee 
par. enom. $100. ate Jan. 1 1914. Int. ann. in len, Due $1,000 
yearly beginning January 1 1915. 
NOBLE COUNTY (P. O. Caldwell), Ohio.—BOND Ali 
April 11 the $35,000 6% 9%{-yr. (av.) em anpeney bonds S. & 1105) 
were awarded to the Provident Sav. Bank & Trust Co. of C at 109.32. 
NORRIS SCHOOL DISTRICT, ank County, Cal.— BOND ELEC- 
TION .—On April 27 a vote will be cohen, fi ” is stated, on the question of 
issuing $8,000 6% bonds. Denom. $1, 


NORTHAMPTON, Mass. ieee LOAN.—On Feb. 17 a loan 
of 22; ,000 dated Apr. 17 1914 and maturing Nov. 17 1914 was negotiated 
with Curtis & Sanger of Boston at 3.35% interest to follow, plus $1. 


NORTHAMPTON COUNTY (P. O. Easton), Pa.—BOND SALE.— 
On oe ee 10 0 ne eye 000 £7 Faye (aver.) coupon or reg. tax-free court- 
Bank ) ware awarded as follows: $30,000 at par 

‘Rerinampton Nat. was of Easton and $30,000 at 100.125 tothe 

First Nat. Bank of B 


NORTH LOUP, boa mean Senate, Fem. hey OFFERING.—Pro 
will be received until 12 m. April 20 O. Earnest, Village Cler 
the $10,000 coupon tax-free water and ® M4 bonds at not exceeding 6% 
voted March 9 (V. 98, p. 944). Denom. $100. Date April 1 1914. 
A. & 0. er ultice of ate te Treasurer. Due in 1934 
5 years. Certified dpauk for 2% ‘4 eee & 
Bonded debt, this issue; no floating d 


Int. 
, subject to call —s 


above Clerk, 
Assessed value 1913. $1 101.690 690. 
,N. dg. aged 


NORTH PLAINFIELD (P. °. ‘Plainfield, vara Coun 
BOND OFFERING.—Pro received until 8 p. m. pr. 24 by 
CO. M. Dolliver, Borough Clerk, Tor $50. 000 AY Zo 46 Zo aad coup. Tat. A, (20. 
D n 


bonds. Denom. $500. e..4 ona a 
ers’ Loan & Trust Co ONY Clty Dus $1.00 0 yearly aus. 3 

1925 to 1934 cl. 

for 2% of ft ean bid for, vox 


at Farm 

Sem 1916 to 1924, er $2,000 yearly on Apr. 1 from 

and $1. 000 on Apr. 1985. Cert. check 

to B Coll These bonds wil to gen- 


RY ified as 
uineness ‘i Golumbla-K nickerbocker Trust op. roe their validit a 
proved by rawkins, Delafi eld & Longfellow of N. Y. C.,a asery to. orfat- 
aal of whose pon oy nt be furnished purchaser. 
crued interest. Bids must be made on forms furnished by the byt — a 5 
Clerk. Bonded debt, “$10. 000. §&chool District 4 Cntatundine 
$51,500. Assessed val., personal, $359,800; real estate, $3,985,150. 


NORTON, Wise Coun Va.—BOND OFFERING.—This to is 
offering for sale $5,000 Bo b-yent street-impt. bonds. T.M. Pepper is 


" gunone COUNTY (P.O 2. Goepue Christi), Tex.— BONDS VOTED .— 


The ition to issue 000 causewa oa Vv. 
Sena, Caplets Ulabe. at Uae Cetin tell Blan, fle’ “Y* % B- O81) 


OAK HARBOR, Ottawa County, Ohio.—BOND SALE.—On April 14 
the 1° $16.0 000 100 5% 6 G-year (av Manofic coupon Soe Se bonds (V. 98, p. 944) 
“ Fs — Bank, Mansfield, for 16, 211 

(ior. 318) and a 


ett Bond Co. Chie $18 7 ‘Stacy & Braun, Toledo_____ $16,058 
Oak Harbor State B 6,166 | Spitzer, Rorick’ & Co., Tol. 16.037 


ank__ 

Filtloteon = Wolcote, Co., lev 18. ‘088 sezvem. © Miller & Co. Clev. 16,032 
0’ incinnat. 6, ler, Cummings Pru: 

First Nat. Bank, Oak Harbor 1 - 


16,0 
B.& Tr. Co., Tol... 16, O10 
OAKMONT SCHOOL DISTRICT . O. Oakmont), All 
fount a pe ene OFFERING .—Proposals will be teoeiwed unt pe may 
. W. Bottomfield, Treasurer of District, for $18,000 
coup. Dullding’ an ond og - ,31.000. 8,000 f 
19} * Int. A. & O. . ont. ,000 in 1924, 
ond 1944. Certified check for 2% of amount bid, paya i to Oakmont 
, required. These ma, stered as rinci Seay: 
No ‘teat debt. Assess. val. 1914, $5,015,510; est., 6.570, 
CGnEnsstae. St. Lawrence ou 
posals will be received until 2 p 


Treasurer, for 00 % coup. * bonds 
int. A. &'O. oe 588 000 thee F nge. Due $5,000 


reasurer in N. Y. 
y on June 1 from 1919 to 1924 incl. Certified check on a national 
ih trust company forg2% of bonds bid for required.: § aqugmiiag 


ORANGE COUNTY (P. O. Orlando), Fla.—BOND OFFERING.— 
It is stated that proposals will be received until 12 m. May 12 by M. O. 
verstreet, on airman of Board of Commissioners, 3 the $600. 000 5% 


semi-annual = Cert ear road bonds voted Nov. 11 (Vv. p. 1679). Date 
June 1 1914. ertified check on a national bank for ix of bonds bid for, 
required. 








ontaan lenn County, Calif.—BOND ELECTION .—R ports stat? 
that a voto will be sshen an thay 6 en tn question of issuing $15,000 


“OSWEGATORIE sane, Right oO. ), Op tensbute), St. Lawrence County, B 
—BON. Apeil the two issues of 4%% cou \% & 
ing Treo. 000 TV Pp. 1105), were awarded to Farson, on & Co. 

OWATO A SCHOOL DISTRICT NO. 1 0. Owato 
Coun — BOND SALE.—On April 7 the § 201000 8% The burt Syee 
- 98, D. 1016) Aang waned $0 | ells & Dickey Co. of Minneapolis 


oan 
oT 6625 why 

ALM BEACH ‘oo UNTY (P. O. ‘o. Want Palm Beach), Fla.—BOND 
SALB.—On April 7 the $45, 000°5 % %, 30-yr. coup. road and bridge Dist. No. 2 
bonds (V. 98, awarded aule at 96 and int. John 
oe & Co. Poe Chicago. bid $44,145 flat. 

IND ELECTION PROPOSED .—Local pa ted that an election 
has been called in 8 Tax School District No. bog By estion 
of issuing $25,000 bonds to erect a school-building in Lake Worth 

PASCO, Franklin County, Wash.—BONDS TO BE OFFERED 
SHORTLY.—The Mayor advises us under date of f April 12 that this city 
7m offer for sale in the near future $25,000 20-year refunding bo 
Aeon 7 Ce Os, will —— place of the $38,500 Pa 9 ‘advertioed to be eal 


PEEKSKILL, Westchester County, N. Y.—BOND SALE.—On 
April 14 23.200 m sneper-Gre-cagine » Denies were warded to the Peekskill 
Sav. Bank a for 4.90s. $500. Date pay 1 1914. Int. 
M.&N. Due yearly May t 1 fon 1919 to 1925 incl 


PENNINGTON county ?. O. Rapid City), So. —" —BOND 


ne April 10 the $44,000 5% 5-year (aver.) coup. bridge bonds 
945) were awarded to While, Grubbs & Co. of St. Paul for $44,450 
101,028) and ~. Other bids were: $44 221 
Pennington eaae Maaks WaAd tiie 2222222 22222222222222--° 
c.o Gimen & Co.. St. Pau a Ree o Ss Wiirukth eho a abe oer ae 44,101 
H.C.§8 & Sons Co.. Chicago Biceckacdeuncthssecndeeneresen ,050 
TRS EL EE ET 
ee eu cmon een wade ess ees 
ee I nn nn cc mncuenccceane less att ye fees 
John Nuveen & Co., Chicago. ........._.-....---.-- less att'ys fees $870 


PENSACOLA, Fla.—BOND OFFERING .—Proposals will be received 
until 12m. June 15, it is stated, for $400,000 444 % 30-year dock and belt 
railroad impt. bonds. Cert. check for 2% required. 


ve Peoria comes: a TH. Sy ap el OFFERING frees 


will be 

until 5p y J. J. Crowder, Py P Sats for 

$120, 000 1A s4% % jad ent "bonds. ” Authority vote on 9, 207 at the 
April - 98, p. 1016) 

Dewe ‘June 11 1th 


Denom. (60) $1000 (120) $500. 
ie A on June 1 at oftiee of C 

Due $12,000 y 

bonds bid 


y Restaning June 1 1915. Certified “a 
ieee ‘payable to “City of Peoria,”’ required. Official 
states that there is no litigation pending or threatened which would in an 
way affect the validity of these bonds and that the city has never defaul 
in the payment of its bonds or interest thereon. Total bonded debt 
(including this issue), $620,000. Assessed value 1913, $22,965,950. 
PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Proposals will be received until 4 p.m. April 30 by Chas. K. Seaman, City 
Treasurer, for the following 44% coupon or registered bonds authorized 
by the Board of Aldermen on April 6 (V. 98, p. 1185): 
$115,000 —— bonds. Date May 1 1914. Due $23,000 in 10, 20, 30, 


and 50 years. 
103,000 ar sed such 1 eualler amount, not less than $73,000, as it may be 
ue 


to issue) harbor-impt. bonds. Date June 1 1914. 
June ‘s 1964. 


Denom. $1,000. Interest semi-annually at office of City Treasurer. 
Certified check on a national bank or trust company for 2% of bonds bid 
for, payable to City Treasurer, required. These bonds will be certified as 
to genuineness by the Columbia-Knickerbocker Trust Co. and their legality 
approved by Caldwell, Masslich & Reed of N. Y. City, whose opinion as 
to legality will be furnished purchaser. Purchaser to pay accrued interest. 
School bonds to be delivered to purchaser at Perth Amboy or at a place 
and date to be mutually agreed upon within the State of New Jersey; harbor 
bonds to be delivered at Perth Amboy or at office of above trust company 
in N. Y. City. Bids must be made on forms furnished by the city. Total 
bonded debt (including these issues), $2,283,064; total water debt, $714,- 
000. Assessed value 1913, $20,626,488. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 

PHOENIZ, ie —BONDS OFFERED BY Dares 8 an adver- 
tisement on a Bast eer , BE. H. Rollins of Syn gl. offering 
to investors $250,000 5 SEN "+ anal (opt.) funding municipal im- 
provement bonds dated Jan. 11 

PLAINFIELD, Union th the N. J.—BOND OFFERING.—Proposals 
will be received until 8 p. m. May 4 by J. T. MacMurray, City Clerk, for 
$30,000 44% gold coup. or reg. joint sewerage system bonds. Date 
April11914. Int.A.&0O. Due $5,000 yearly on Apr. 1 from 1917 to 1922 
incl. Cert. check for 2% of bonds bid for, payable to City Treas., required. 
Bonds to be delivered and paid for on or before 11 a. m. May 8, unless a 
subsequent date shall be mutually agreed upon between purchaser and City 
Treas. ‘These bonds will be certified as to genuineness by the Columbia- 
Knickerbocker Trust Co. and their validity approved by Hawkins, Dela- 
field & Longfellow of N. Y. C., aduplicate of whose opinion will be furnished 
to the purchaser. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

PLEASANT TOWNSHIP & Ps O. Sweetser), Grant County, Ind.— 
BOND SALE.—The $30,000 ver (average) school bonds (V. 98. 

409) were awarded on Feb. % pt J. F. Wild & Co. of Indianapolis for 
B31, 776 50—equal to 105.921. 

PORTERSVILLE, Tulare County, Cal.—BOND OFFERING.—Pro- 


1 be received, it is stated, until 8 D m. April 29 for the $15,000 
% Me ditional pump-plant bonds (V. 98, Pp. 1185). 


Lg gy te Ore.—BOND SALE.—On Agel 7 $424,611 90 6%) }- i> 


yous (opt. .) local impt. bonds dated Apr. 1 1914 were awarded to 
hite & Co. of Portland at 104.15. Other bids were: 


Btdder— Ami. Price. Bidder— Amt Price. 
Abe Tichner_._.-...-.--. $5,000 104.10 5,000 103.51 
Hall & Lewis, Portland. 2,000 103.93/ Morris Bros., Portland 7,000 103.01 
U. 8. Nat. Bank, Port.. 50,000 103.92 100,000 102.51 

25,000 103.82 Imp. Bd. 8S. F_.200,000 
Lumbermen’s Tr. Co..; 25,000 103.52) Wm. [Sinking Fund... 71,000 
50,000 103.67) Adams{Firemen’s Relief 100 
Geo. W. Watt.......-.. 1,000 103.80 & Pension Fd__ 10,000 
30,000 103.76 
Henry Teal, Portland..{ 20,000 103.60 
000 103.52 





PORTSMOUTH, Rockingham County, N. H.—BOND SALE.—On 
(9 15 the $40,000 4% 10 ray ever. A coupe on refunding sewer bonds 
98, p. 1185) were award Rollins & Sons ,Boston, at 100.848 
andint. Other bids were: 
rw oN paving J: SSaee 100.739| N.W.Harris & Ne: .Inc., Boston.100.46 
A. Co., Boston__100.467|N.W.Halsey & Co., Boston... 100. 05 
Seri. Oldham & Oo. »Boston.100.069|Hayward & Wi sos cane 
PROVIDENCE, BR. I.—BOND SALE.—On ee 14 the $375, rio 4% 
= ne gold coupon or reg. sewer bonds (V. 98, O18) were awarded to 
et & Co. and Estabrook & Co. of Boston As their joint bid of 100. is 
on to be delivered my 11914. Other bids were: 
N. A warets &' Co., Inc., Boston, bid par, less % of 1% commission for 
‘a or 
Kean, Taylor & Co., N. Y., bid par for ‘‘all or none” of $50,000. 
PULASKI COUNTY (P. O. Somerset), Ky.—BOND ELECTION .— 


The question of lesan $300,008 road bonds will, it is stated, be submitted 
to a vote on April 2 
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RENSSELAER, Rensselaer County, N. ¥.—BOND OFFERING.— 
will be received until 12 m. April 28 by T. C. Alexander, City 
Treas., for the following 4% reg. bonds: 
$27,000 Washington Ave. impt. bonds. Denom. (20) $1,000, (20) $350. 
Due $1,350 yearly on May 1 from 1915 to 1934 incl. 
11,000 Broadway paving bonds. Denom. $550. Due $550 yearly on 
May 1 from 1915 to 1934 incl. 

Date May 11914. Int. M.&N. at Rensselaer County Bank, Rensselaer. 
The legality of this issue will be examined by Oaldwell, Masslich & Reed 
of N. Y. City, whose favorable opinion will be furnished to the purchaser. 
Cert. check (or cash) on a national or State bank or trust company for 2% 
of bonds bid for, payable to City Treas., required. Bonds to be delivered 
at office of City Treas. on May 8 or as soon thereafter as can be completed. 
Bids must be conditional upon the favorable opinion of Caldwell, Mass- 
lich & Reed. Present bonded debt $310,500, floating debt $4,443. Assess. 
val., real estate, (excl. of spec. franchises), $4,874,821. Assess. val. spec. 
franchises, $860,410. 

The official notice of this bond offering will be found among the ‘advertise- 
ments elsewhere in this Department 

Bo GEMOND SCROOe DISTRICT Contra Costa County, Cal.— 

SALE.—On April 6 the $75,000 000 8 1-30-year (serial) gold coupon or 

drtared. castro of ntra, Costa ta County at Martin en for $76,908" 

=> M Mursbaiteco 5. s F. 98 5711 {Byrne & McDonnell $75,101 

BH. H. Rollins & Sons, San Fr_76,116| Industrial Accident Gomm__ 75,000 

RIVERSIDE SCHOOL the $50,000 5% bide. bon Se mn Calif.— 

mn 

fo x aa aa opt | 

tank Bo bonds Other bids were: Fr.$50,535 
0. 50.765|Hoehler ,Cummings & Prud- ' 

8. Fr.0'631 | Farson ‘Sona Go., Chicaga. 80 30138 

$500. Date Mar. 41914. Int. M. & sak 

ROANOKE, Randloph Aiken ny patent SALE J.B. McCrary 
Co. of Atlanta, recently purchased $20,000 00 5 %o 30-year sewerage-system- 

construction bonds authorioed by_ vote of to 56 at an election Ba 
1 1913. Denom. $1,000. Date March 1 1914. Int. M.&S 

. Bank Y. Bonded debt, including this issue, $5 5.000. 
: assess. val., 1913, $954,954. 

ST. FRANCIS LEVEE DISTRICT (P. O. Marion), Ark.—BONDS 
NOT SOLD.—No sale was made on April 10 of the $1, 165, 000 _—, ro 
tion of an ne ee $1,500,000) 535% levee bonds (V. 98, p. 1106) 


offered on tha b 
Denom. $500. ate Jan. 11914. Int. J. & J. at the First National 
8ST. PAUL, Minn.—BOND SALE.—On April 8 the 0 $0: ,000 4% % 30- 


wn ’R. Staats Co., ~~. 
i. arshall&C 


Bank of Chicago. 


year coupon water-works-extension bonds Sree 98, 7) were awarded 
to M Oldham & Co. of Boston a8 10 9. alee bade were: 

R. L. Day 2 Co., Boston---_.105.44|E OTe Rins & Sons, Bale 104. 247 
Blake Bros. & Co., Boston... 105.40 aR Son & Co., Chicago_104. 
Estabrook & Co., ‘Chicago -- 105. 13| Northwestern . Co., St. P.103.87 
Curis & ener, ‘Chicago. ---105. 02) Harris Trust & 8. B., Chic__ oe 


& Co., Boston ie 82| Wells & Dickey Co., 
oan . Ring, aetna 04.30| Kissel, Kinnicutt & Co.,Chic.103.25 
SAN a pee aH SOE OOk Leto San Bernardino 
County, Calif.—BoO. OFF —Proposals will be received until 
ll a.m. May 5 i a Chas, Rang ++ Counts Clerk, and ex-officio Clerk to Board 

0), for the 690. w oF m% 1308), 
ted March 


Int. A. & O. at office of County 1 yng 
to 25 yoors incl. and $10,000 yearly from 26 to 0's ware > incl. 
amet ale for $2,500, payable to Chairman of Boar at oe 
visors, required. Bonds to be deliv ee one bees Se Sees PY ee ys 
acceptance of bid. Certified copies of abstract of proceedings 
ed successful bidder and twenty days allowed ror ccomination 


ofsame. Official advertisement states —— there is no litigation or contro- 
versy ding which affects the te existence or boundaries of the 
or the title of any official to his a or the validity ry these bonds. 
No bonded debt. Assess. val. $5,648 .275; true val. (est.) $12,000,000. 
ERS County. @. O. Thomrson Falls), Mont.—BOND OF- 
ING. Siri, for $58,000 poten T until 10 a. m. May 4 by Frank Foster, 
ar yw or “000.” Bato no bonds at not exceeding 5% int. 
bo pot one 4 poh 1 ye Int. J. & J. at office 
Due in 20 years, subject to call S10 0,000 in 5 and 10 
ears. Certified check f 


or, $300, pavene to 

Commissioners Rhentemn. hag hy bolt sot ‘State B paid f tia | 
m on Vv an or 

30 days after written notice of acceptance of bid. 

SAN DIEGO, Cal.— BOND SALE ~_ arate that the bid of $718,- 
250 and accrued int. submitted Mar. Rollins & Sonsof Los 
Angeles 4 the $705,000 5% 1-40-yr. 5. Fe d municipal water-con- 
servation bonds (V. 98, p. 1106) has been accep by the City Council. 


SAN RAFAEL, Marin County, Cal.—BOND SALE.—On A 6 me 
Steed ~~ 5%, 19-year ieee paprovemens i bonds (V. eae (S96, Pp. 1106) w 
Franc 


Co f 150, 467-— 
pons oy 100. th The Harris t & Sa Bank of Chi ad oid $150,- 


Trus 
252. aoe. 0) $1,000, (80) $500, 
a8: OSs (70) $ (80) ( $100. Date 1 1913. 


ols CRUZ HIGH SCHOOL DISTRICT, Santa Cruz County, 


BOND eee SN —On A eet 9 the $160,000 5% 20 ear (av.) gO a 
tax-free site- ds (V. 98, 1466) were awarded 
to Torrence. Marehall & On “7 den Vosatine for $i 00k andint. There 


were no other bidders. 


SANTA CRUZ SCHOOL DIS CT, ia 
BOND SALE.—On April 9 TRI Bente Cruz County, Calif. 


oe — 000’ 5 20-year (av.) id coup. 
site-purchase and bidg. 1108) were awarded to Torrance, 
Marshall & Co. of San 8 +. FA for 2 sb ot 001 and int. " There were no other 


SARGENT SCHOOL DISTRICT 


. O. Sargent), Neb.—BOND 
Sees Een Om Apr. 21 an election ee be held, it is stated, to vote on 
the question of issuing ool-house . bi 


SCURRY COUNTY (P. O. Gate Gita), Tex.—BONDS VOTED.— 
vote of 490 to 405, the propositio issue the $50, 5% road and 


(V. 98, p eA) eartied at the electio hag ll. D ‘3 ridge 
1964, subject t> call after 5 " a a 


SEATTLE, Wash. ane. To BE OFFERED SHORTLY. re 
state that this city will shortly offer for sale $300,000 water- ter-mains-constr 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—On 
April 8 the $3,260 44% geen tee tax-free road-improvement bonds ve oe: 
252.5 were pe awarded ve J. FAL fh & Co. of Indianapolis for $3,277 (100 
Gavin L. —— & Co., Ind..$3,276 iE. ’F. Parr & Co., Chi .274 67 
Breed ,Elliot Pos Ind. 3.275|Fietcher-Am. N-Bk. so ong 267 50 


O. Bellevue), Huron County, Ohio.— 
Ait 000 5% 11 1-3-year (average) | coupon 
road district 17) were awarded to the W: + aad 
Co. hone my 15, 170 Pio 133) and interest. Other bi 

Hayden, Miller & Co., Cleve.$15,165 ee Rorick & Co., Tol. $15, 081 
New First Nat. Bank, Colum. 15,130] Otis & Co., Cleveland_-_-___- 15,077 
Stacy & Braun, Toledo-.-_-.-.-. 15,104 


SHyELDE 8 SCHOOL DISTRICT (P. O. Shields), Morton County, 
No. Dak.—BONDS VOTED.—Acco to local newspaper dispatches 
this-district soaauily voted in favor of che ce of $2, 500 building bonds. 

SHILOH SCHOOL DISTRICT (P. O. Shiloh), Sumter Conny, 


So. Caro.— BONDS VOTED .—At an election held in this district on Apri 
$3,500 school-bldg. bonds were authorized, it is stated, by a vote of 27 to 1. 


SHERMAN T 
BOND SALE. On 


“On ApriL LS 15 rit 15 sh 


8 PORT, Caddo Parish, La.— BONDS AWARDED IN Fant. 
—Of the $101,500 00 435% % hso-veer ser.) tax-free public-impt. bonds (V. 98 
p. 1179), ,000 has . Bond No. 1 for $500 has been canceled, 


—— Se 


sours SCHOOL DISTRICT (P. O. South Bethle- 
hem orihampton Coun » Pa.—BONDS PROPOSED.—The School 
Board “ is coanidating the issuance of $50,000 school-building 
GFIELD, Lane County, Ore.—Bo ND SALE.—On March 28 


$3,000 9% 107 Faiado for $08 r $3,046 (10) (101.5 Tei ce tes Pee Ghee 
bonds. Denom. April 1 1914. Int. A & 0. 


O. Petersb " 
of TRIG TTELD TOWNSHIP ?. Egtersbe urg) Mahoning Coun pany nia 
BON on April 11 (V.98.p. 946): 


5 bonds offered 
8 1,233 30| Weil, eee oe — Opcta. o00.012 
Hayden, Miller’ o..Clev. 1,074 00| Otis & Co. m Ole 60,540 00 


= s: nee & Se - 60, 62 00] Spitzer 
ow First Nat 60:760 00| 60.351 50 
"STANTON, ‘anoeen County, La neag y ys VOTED.—At whe ote on 
held sewer-constr. bon 


Pit is stated. om 


VILLE, Iredell County, No. Caro.—BOND ELECTION.— 
An election will be held June 16 state, to submit to a vote the 
000 os bonds. 


» Neb.—BONDS DEFEATED .— 
bonds was defeated at the election 


avean SANITARY DISTRICT, Contra Coste Bt ounty, Cal.— 
wen OFFERING .— bay Bd peosved a $75.0 
sade ea the vif gts 


Wm. F. Huber, Pres. of oard (P. O 
sew' Donde Cl 97 P 2 
20) $ Date Jan. 1 1914. BNg y.& 
entieth yearly beginning ie of County Nreasurer accrued 
Ohio.—BOND SALE.—On 


ue one-tw: Jan. 1 1915. 
eae 
efferson County, 
ata a — 10 ae 41-6 i (av.) water-main-ext. bonds dated 
Jan. 1 1 1913 . 8, 8. D warded to the New York Life Insurance 


oat Wiflor&Oo ld 062 50| Weil, Roth & Co., Cincin. $10,012 50 
Field, Loneetrsth & Braun, T Toledo '056 70| Provident Savings Bank 


Cincinnati_. 10,007 + 4 
0,029 00/8: heer, oviek & Oo., Tol. 
Mine SemeeraanOe. 10.026 00 oie & Co., Cleveland___. 10,000 00 





10,003 90 


8U PRORAES ARS SHANESVILLE VILLAGE SCEOO are. 
bab, yt (P. 0.8 ») Tuscarawas County, Ohio.—BON. E. 
—On A 19 the 23 00 naw % 15% -yeer (aver.) eo  E construe: 
tion uipment bonds 98, D 17) were awarded, it is stated, 


Sidney, Spltzor & Co. of Toledo . ids, 10. 
TAUNTON, Mass.—BOND OFFERING.—Proposals will be regeives 
until 7:45 p. m. Peay 20 by Lewis A. Hodges, City Treas., ~ $15, 00g ¢ 

reg. sewer bonds. Denom. 3: ,000. te Dec. 1 1913. 

Due $1,000 yearly beginning Dec. 1 i914. to pay ond int. 
TEXAS.—BONDS REGISTERED.—The following 5% bande were regis- 

tered by the ~~ ne during ig ending April 11: 


Amount. pose ° plion. 
$2,000... Yoakum Incinerator Oyrs. 5 yrs. 
40,000. -Y — Street Improvement = 10 ** 

150,000. .Wac Public . Bidg. 30 ** None 

ae 000. “Dallas County Viaduct & Bridge 40 ‘* 10 yrs. 

2,000-. an Augustine Co.0.8.D.No. 11 School 20 * _— 
100, O00 - - eae Houston Storm Sewer $2,000 each yr. 
1,990. -Bell County Bridge Repair 30 yrs. 10 yrs. 

1,990. . Bell County Bridge Repair o ee 

10: 000..Medena Co. C.S.D.No.9 School 40 “* _ 

35, coe-- Bees County County Hospital 40 ** 10 ** 

125,000_.~Kleberg County Court House & Jail 40 ** 10 ** 
SEOUASVILEE, semen oe Coun , Ga.—BOND ELECTION PRO- 

POSED .—An ordinan been int 


uced in Council os 5 for ans =e- 
tion to vote on the vote AN to issue $20,000 additional school bonds 
TIMPSON, Shelby County, Tex.— BONDS VOTED.—The questions 
of issuing the $17, water-works and $10,000 sidewalks: bonds (V. 98, 
p. 946) carried, reports state, at the election held April 7. 

TIPTON scnoOL yh sb ot miage County, 
VOTED.—A recent election 
favor of issuing $23.000 oe eg 


ven ane Ohio.—BOND SALE -—On April 15 the $98,000 $4, 
’s portion) bonds dated Sept. 


Calif.—BON. 
is stated, ie vote of Li? to 10 in 


%, 20- 
11913 


ear coupon e-separation (cit: 
wv 98, p. 8 wre Gwrastes to Estabrook & Co. of Boston for $102,557 
104. 65) and in 


TODD COUNTY (P. O. Elkton), Ky.—BOND ELECTION PRO- 
POsED ED — "Sie Section So vote on the question of issuing $190,000 road bonds 
been indefinitely postponed. 


TRENTON, N. J. Dee. GPrEni Ne qenepceele, will be received 
until 2 p. m. April 22 b . E. Evans, City Treasurer, for $150,000 4 
10-year registered street impt. wets. Denom. 400 or m th he 
Date May 11914. Int. M. & N. at office of a a 

exchange. Due Ma a 1924. Ce check rod a Pi mk BY for 
$3, po. payable to ity Treasurer. required The 1 Em issue 
will be’ passed upon by Hawkins, D eld & ar pol » whose 

opinion will accom the bonds on delivery. states that 


e city has never defaulted in payment of principal or interest. 


TUSCOLA COUNTY (P. O. Caro), Mich.—BONDS DEFEATED.— 
The —— of issuing the $100,000 court-house-construction bonds (V. 98 


p. p. ry re + at the election held April 6 by a vote of 1,380 ‘‘for’ 
“agai ns 
UNION STAR e RGROOL. peetmecs O. Union Star), Deka 
County, Mo.—BO. D.—On Api "7 the voters authorized the 


issuance of $10,000 pled. yes 


UNIONVILLE SCHOOL DISTRICT (P. O. Unionville), Putnam 
hed f Mo.—BONDS VOTED .—Recently this district voted to issue 
bidg. bonds, it is stated. 


UTICA, Oneida County. N. ¥.—BONDS AUTHORIZED.—On Apri 
15 the Common a l au orized the issuance of $25,000 electric-subways 
constr. and 000 paving bonds, it is stated. 


VAN BUREN COUNTY (P. O. Keosauqua), Iowa.—BONDS D#- 


FEATED.—A proposition to issue 000 county home impt. bonds 
to carry at an election held April 7. wl “4 

VAN BUREN SCHOOL TOWNSHIP (P. O. Morristown), Shelby 
County, Ind.— BOND OFFERING —e state that 
received until 10 a. m. April 27 by Chas. M. Jackson, OTrastee, Pa 
$16,000 44% % 15-year school bonds. 

VENTNOR CITY (P. 4 Atlantic Ci A —— County, N. J.— 
pongie) were awarded to th § the $25.00 5 ear school bonds (V. 
Pp p. 4918) ware awards awarded to th on of A. Atlantic City at 101 78 
Ventnor City Nat. ih Bene’. 201 591 Bul & Bl » New York... 100.27 

We are ad that the following bonds were also of on A Ape. 15: 15: 
$75. 000 5 id tnt sewer bondsdated Apr. 1 1914 to the City Sinking Fund 
$28) 090 5% ar qiyt pw bonds dated Feb. 1 1914 to Bull & Eldredge 

“a 

VERMILION COUNTY (P. O , Ind.—BOND SALE.—The 
$16. ony 4AM% Ptah Bi your (average) W. 
my ag offered on March 3 National’ £ Biatic oF 


m. Gouty et al highway-improvement 
) were oo on that day te 


VICKSBURG, Miss.—BOND pera will be received 
until 5 p. m. May 4 by A. M. Paxton, City Clerk, for the $400,000 5% 
water-works-construction bonds authorized during February by the Mayor 
and Board of Commissioners (V. 98, p. 469). Denom, $1,000. Date 
May 11914. Int.M.&N. at Amer. Exch. Nat. Bank, N. Y. City. Due 


$5,000 yearly for 19 years and $305,000 in 20 years. Cert. check for $5,000 
required. The legality of these bonds has been approved by Wood & Oak- 
ley of Chicago. 

The official notice of this bond offering will be found among the advertise- 





eaving $ Geb punto bo cold. 





ments elsewhere in this Department. 
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VICTORIA eT Ai Af Victoria), 7 Tex.—BONDS VOTED.— 


The po ne gg issuing th 5,000 Road ag Pa bonds (V. 98, Dp. 
709) carried, reports state, 1 at $128. election held Bier. 
enna Middlesex County, Mass. shee hs PROPOSED.—We 
eat e FS Ke eeepreret the this town is contemplating the issu- 
wo WALLAOR COUNTY ( 26 , Springs), Kans.—BOND SALE 
—Newsp rts state that John R. Mulvane of To + has purchased 
the $30, P,  Spure-house-construction bonds voted Feb. 24 (V. 98, 
Pp. 633.) &, $1, 500 yearly. 

WALLER COUNTY ROAD BSSeRICt NO. 5, Tex.— BOND OFFER- 
ING.—J. D. Harv Co. Judge (P. Rammisend i offering for sale 
the $15,000 bbe 10-40 aoe. | soe bonds registered b the State Come, 
troller on M 5 wv " Fam. 1.000. Date Nov 
1913. Co. Treas: 4 Sanne debt, this 


Int. oy z Ore 10 mn , oe 
issue. Assess. val. 1913 $1,171,609. teat.) $4,686,4 

WARREN, Trumbull County, Ohio. aaeae AWARD DE- 
FERRED. yan bids received for the three issues of 5% bonds, aggregatins 
$26,800 onees on on Apeil 15 15-(V. 98, p. 1018), were opened on that day an 
same are 

WARRICK COUNTY (. O. Boonville), Ind.—BOND OFFERING.— 
Apri Putler, Co. Treas., will offer for sale at public auction at 10 a. m. 

1 27 an asthe of $58. 000 4%% tax-free road-impt. bonds. Denom 

725 Int.M.& N. Due $2, each six months from May 15 1915 "to 

ov. 15 1924 incl. 
‘ rit 14. une $2760 ataen County, Ra ons BOND SALE. —Os 

Pp e é average) coupon street-improvemen 
bonds Coned a t. 1813 Ay O5 98, . 046) ware pwerded to the R. L. 
Dollings Co ER. , $2,765 PC100. B45) and int. Morris Sharp & 

$2, 6s. 50. 


WASHINGTON TOCRIaT SOzOCr y ted (P. O. Eaton), 

— Count, © Low ag he 50.6% 4-year (average) 

m building bonds eg A ‘March 7 (V. 98 784) were awarded on 

that d y ode to the Farmers’ Bank Co. of New 98: p- for $3,888 25, sgual yo to 
103.686. Denom. (6) $500, (1) $750. Date March7 1914. Int. 


WATERBURY, Conn.—BOND OFFERING .—Proposals will be received 
until 8 p. m. May 18, reports state, by the City Treas., for the following 


4% bonds dated Jan. i 1914: 
,000 police and fire bonds. Due $10,000 yearly from 1924 to 1963 incl. 


100,000 school bonds. Due $5,000 yrly. from 1934 to 1953 incl. 
WATERTOWN, Jefferson County, N. Y.—BOND OFFERING.— 


als will be received until 12 m. Ail 21 by Frank Walts, City Treas., 
65, i 4K%% gt pag public-impt. bonds. Denom. $500, $1, 000 
and $5,000. ate May 1 1 1014. Int. & N. at office of City Treas. 


ert. check for $1,000, payable to City Treas., required. 
"WAYNE COUNTY (P. O. Wooster), Ohio.—BOND OFFERING.— 





Litig & FomooL TOWNSHIP (P. O. Mt. Etna), Huntington 

County, In SALE.—On Apr. 8 the $15,500 4% school bonds 

a 98, 46) were canted, te, to J. F. Wild & Co. of Indianap- 
for 18 5: ual to 100.161. 


WEBSTER GROVES SgROo DrseRtor 
St. Louis County, Mo.— BO. 


BBM A ge yd Groves) 
} amagy FY m. i 33, re 


1 be receiv 
rts peti — ae = Miller, yen of District 


$50,000 0 43% 10-20 year (opt.) school bonds. Certified check for 
000 req 

WEIR po ctaw County, ee — OD SALE.—On A me 10 the 
$5,000 6% 10-19-year ear (serial) ural high-school-site-pur bonds 
offered oF 8) were awarded to C. Speer & Sous Co. 


ered on V April 7 7 W. be a. 


Cc 
Date July 1 1914. "ns. +g Pa 


WESTERNPORT, Fe gp mem County, Md.—BOND SALE.—We are 
advised that $20, 000'5 a Seneral-impt. bonds have bose awarded to local 
investors. Denom. 300. Date May 11911. Int. M. & N. at the Mer- 
cantile Tr. & Dep. Co. of Baltimore. Due May 1 toa, puaiect to call 
May 11916. These bonds are part of an issue of $190,000, of which $70,000 
was recently sold to Nelson, Cook & Co. of Baltimore. See V. OB. p- 1188.) 


yur} tN 772 P. O. Station 3, Weehawken), Hudson County, 
N.J.—BO n Apr. 14 the $5,750 1-5-year ser. : playaro 


4% 
bonds (V. =: saris) were awarded, it is stated, to the Sinking 
BONDS AY TORIEED. ene state that the Town Ceuncil on April 


in of Chicago bia 100. 10. Denom. $500. 


missioners at ody 
14 authorized the issuance of 5000 5% coup. or reg. town-hall bonds. 
Denom. $1,000. Due $3,000 yearly 


WEST PARE, Cu are -_ County, Ohio.—BOND OFFERING.—Pro- 
will be receiv 12 m. May 16 by Fred. Feuchter, Vil. Clerk, 
or $3,000 5% 0-year r town-hali-impt. goede. Denom. $1,000. Date 
April 15 1914. Int. A.& O. Cert on a bank other than the one 
making the bid, for 50, of bonds bid ye - , pecahe to Vil. Treas., req 
Bonds to be deliv “and paid for wit! 15 days from time of award. 
ri aser to pay accrued interest. 


WHITEWRIGHT, Grayson County, Tex.—BONDS VOTED.—On 
April 7 the questions of issuing $6,000 funding and $6,000 water-works 
bonds carried, it is stated. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 78, Wash.—BOND 
SALE.—On April 7 an issue of $1,600 1-5-year (opt.) school-buil and 

equipment bonds was awarded to the State of Was ington at par for 5s. 
Denom. (3) $500, (1) $100. Date June 11914. Int. ann. in June. 


WICKENBURG, Maricopa County, Ariz.—BONDS NOT SOLD.— 
No sale was made on April 6 of the $9,900 6% water bonds offered on that 


day. 


will received until 1 p. m. Fal 4 by Chas. Fahr, County 
$1. 500 6 Danaem Warne tink fo a8 beak op (1) $560, (2) $500. 
d yr ayne o ni enom. 
e $560 A pri 11915 ad zoo0 on April 1 19l6a 4% % park sinking fund bonds: 
725 Shoots he No. 196 ds. Denom. (2) $250. roy $225. Due | Meay 1 1914. 
$250 on April 1 1915 and 1916 and $225 April 1 1917 1 1937. 
1,325 Mill C No. 209 bonds. Beacen. (1) $525, (2) $400. 


Due $525 herd 1 191s and $400 April 1 1916 and 1 





WILMINGTON, Del.—BOND OFFERING.—Proposals will be re- 
ceived until 12 m. April 27 by James F. Price, City Treas., 


for $75,000 
Denom. $50 or multiples thereof. Date 


Int. A. & O. Due $38,850 April 1 1937 and $36,150 Oct. 
Cert. check for 2% of bonds bid for, payable to ‘‘Mayor and 
Council” required. Bonds to be delivered and paid for on or before 12 m. 











Int. semi-annual. Certified check for 5% of bonds bil ue required. | May 11. 
NEW LOANS. NEW LOANS NEW LOANS. 
CITY OF RENSSELAER,N.Y. $30,000.00 $75,000.00 
$27,000 CITY OF PLAINFIELD, N. J.| WILMINGTON, DELAWARE, 
44% ‘Wortnenes Seems Improve-! 41.0 Joint Sewerage System Bonds. SINKING FUND 44% LOAN 
will 1 ‘clock 
$11 000 OF RAY gia, at fire oe M. - STH Day noon MONDAY, APRIL 37. 1914. at-che office 
’ amber, No. 149 North Avenue, in the City of | Soveniy-Hive Thousand. Dollars’ ($78,000)" of 
414% Broadway Paving Bonds | Paine, NJ”, the Common the purchase of | Wilmington, Delaware, Sinking Fund Four and 
Sealed bide al ee ecivek bythe understatied tie Door ing-Gencemes beads of ante Sy : Said bonds will date from May 1, A. D. 1914, 


at his office until the 28TH DAY OF AP ‘tin 
1914, at 12 o'clock, for the purchase of $27,000 

44 %_ registered Washin rep gol Avenue Improve- 

ment Bonds of the City o oy Lay ork. 
dated May Ist, 1914, maturing seri $1,3 
(one bond of 000 and one bond of rae ot 
May Ist, of each of the years 1915 to 1084, > 
clusive, and $11,000 444% registered way 
Paving Bonds of’ said city, ° dated May = ie. 
and maturing serially, one bond of $550 on M 
Ist of each of the years 1915 to 1934 inctusive. 
Principal of and the semi-annual interest (May 
and November Ist) on all said bonds, payable at 
~ me County Bank in the City of Rens- 
selaer 

The legality of We issue will be examined by 
Caldwell, Masslich & Reed of New York Clty. 
oe favorable opinion will be furnished the 
pur 

No bids at less than par and accrued interest 
will be accepted. 

Each bid must be accompanied by a certified 
check upon a national or State bank or trust 
company, payable to the Treasurer of the City of 
Rensselaer. N. Y., or by cash, for an amount 
ose to two ae os cent of the par value of the bonds 

bid for, wh check or deposit will be re- 
turned ‘to the bidder, if unsuccessful; otherwise 
applied to the payment of the sum bid, and for- 
feited to the ity of Rensselaer, N. Y., as liquid- 
ated damages in case the bidder fails ‘to comply 
with the come of his bid. 

Bids must be conditional upon the favorable 
opinion of Caldwell, Masslich & Reed. The right 

reserved to reject. any and all bids. Said bonds 
will be be delivered to the ——_ on the 8th day 
of May, 1914, or as soon thereafter as the bonds 
can be com leted, at the office of the City Treas- 
urer of the Cit of Rensselaer, N. Y. 
.C. ALEXANDER, 
City Treasurer. 
STATEMENT. 

Present bonded debt-----.------ $310, gee oe 
Floating debt 4,4 
Cash in sinking fund----.----.--- 20, 798 os 
Assessed valuation, real estat 

exclusive of special franchises. 4,874,821 00 
Asqgoees valuation, special fran- 60,410 00 


oMOPULATION (1910 Census), 10. 711. 








MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION. 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 


$30,000 Joint Sewer System Bonds, aye 
April 1, 1914, and maturing $5,000 annuall 
the lst ‘day of April, in each of the years 1917 to 
1922, both inclusive. The bonds will be coupon 
bonds with the privilege $0 the holder of register- 
ing the same, either as to principal alone or as 
to both principal and interest, and will bear 
interest at the rate of prin per annum, payable 
semi-annually. Both Seal and interest will 
be payable in gold cola n of the States oe 
— f the present standard of weight and 

eness. 


aon Bn ee should F ia enclosed in a sealed 
pe add to J. T. MacMurray, City 
Sten Plainfield, a “and should be marked 
upon the outside “Proposals for Joint Sewerage 
System Bonds. 
A certified check for 2% of the 
bonds bid for, payable to the 
City of Plainfield N. J., must accompany each 
-- % oe bid for less than par and accrued interest 
Ww accep 

The right is reserved to reject any or all bids. 

The bonds will be prepared and certified as to 
ey by the olumbia-Knickerbocker 

rust Company of New York City, and ue be 
delivered to the aw ae > d on or before May 8, 
1914, at 11 o’clock A. M., unless a subsequent 
date shall be mutually agreed upon between the 

purchaser and the City Treasurer. 

The validity of the ponds will be a proved by 
Messrs. Hawkins, Delafield & Longfellow, attor- 
neys, of New York City, a duplicate original of 
whose 0 —— will be furnished to the purchaser. 


Dated April 7, 1914. 
. J. T. MAC MURRAY 
City Clerk. 


r value of the 
reasurer of the 








Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St., 


BLODGET & CO. 


BONDS 


00 STATE STREBT, BOSTON 
30 PINE STREET, NE ./ YORK 


CHICAGO 








STATE, CITY & RAILROAD BONDS 





and will be issued in denominations of $50 or 
multiples thereof, and bear interest at the rate 
of Four and One-Half per centum per annum, 
payable semi-annually on October 1 and April i 


of each year, and will mots as ee: 
+ 174 on April 1. 1937 
50 on Octobe Po 1937. 


Said: issue is being sate under authority of an 
Act of the General Assembly of the State of Dela- 
ware, approved April 18, A. D. 1911, and under 
authority of an ordinance of the Council of 
Wilmington, ewe April 9, A. D. 1914, and 
approved Ap D. 1914, and is to provide 
ene of for the purchase and improvement of park 


All proposals must be accompanied by a certi- 
fied ten x Re rave te to the order of ‘‘THE MAYOR 
AND F WILMINGTON", for two 

er Sendines of the amount of the bonds for which 
is made, the same to be forfeited if the bidder 
fails to accept and py for the bonds awarded. 

The successful bidder or bidders will be required 
to settle for vp Ls vp agentes, with accrued 
interest from M + 1914, at or before 

12 o'clock noon, Nv an  e. 11, A.D. 1914. 

The right to reject any or all bids is reserved. 

JOHN > wep’ 

ROBE RED KEMP 

Sinking Fund Commissioners, 
WELLER E. STOV 
GEORGE E. GRANTLAND, 


JAMES KA 
* Finance Committee. 


$100,000 


Flathead County, Montana, 


REDEMPTION BONDS 


Notice is hereby given that sealed bids will be 
received by the Count: M Commissioners of Flat- 
head County, State o —. = the office 
of the County Olerk and Record Kalispell, 
Montana, on MAY TH 1914, AT io. 00 A. M., 
for the sale of $100,000 60 bonds bg the purpose 
of redeeming an issue of $100,000 00 bonds e 
denomination of said bonds to be $1,000 00 each, 
payable in twenty years and redeemable in ten 
years, and to bear interest at not to exceed five 
o- cent (5%) per annum. Interest payable at 
he office of the County Treasurer of said gem 
on the first day of January and July of each 
Bidstwill be opened at the office of County ta 
missioners of said County on wy aaa, 4th, 
1914, at 10.00 o'clock a. m. A certified check 
for five per cent of bid to accompany each bid. 
aot. Ya reserves the right to reject any and 


By order of the Board of County Commission- 
ors of i Saunt Montana. 
By FRED 8. PERRY 








County Clerk 
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The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


WINSTON-SALEM, Forsyth County, No. Caro.—BOND ELEC- 
TION .—Reports state that an election will be held June 23 to vote on the 
propositions to issue $250,000 pao oe ag By gerne $250,000 municipal 
electric-light plant, $60,000 school, $50,000 sewerage-disposal, $50, 
water-plant-improvement and $50,000 street-improvement 30-year bonds 
at not exceeding 5% interest. Denom. $1,000. Date July 1 1914. 


WOODBURY, Gloucester County, N. J.—BOND SALE.—Reports 
state that $30,000 444% serial water bonds were weg! cuposed of as 
follows: $20,000 to the Merchants’ Union Trust Co. of Philadelphia and 

10,000 being taken by the sinking fund. 

WOOD COUNTY, W. Va.—BOND ELECTION.—An election has been 
called Low Mor 7 to vote on the question of issuing $40,000 Clay District 
road bonds. 


WOODRIDGE (P. O. Rutherford), Bergen County, N. J.—BOND 
SALE.—On April 15 the $20,000 5% a Ae coup. or reg street-impt. 
bonds (V. 98, p. 1108) were awarded to William Hoehl of Woodridge at 
105.125 and int. Other bids were: 

M.M. Freeman & Co., Phila 102.831|R. M. Grant & Co., N. Y__.102.079 
H. L. Crawford & Co., Phila.102.55 |Kean, Taylor & Co., N. Y_.102.03 
Outwater & Wells, Jer. City. 102.495] 


WORCESTER, Mass.— NOTE OFFERING.—According to reports the 
City Treas., will receive bids until 12 m. to-day (April 18) for $100,000 notes 
in anticipation of taxes, dated April 21 1914 and maturing Oct. 16 1914. 


WYANDOTTE, Wayne. County, Mich.—BONDS DEFEATED.— 
The propositions to issue the $29,000 electric-light-plant and $11,000 
water-works-improvement bonds (V. 98, p. 947) failed to carry at the 
election held April 6. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 35(P. O. Wapato), 
ash.—BONDS VOTED.—At an election held April 8 the question of issu- 
ing $27,000 building bonds carried, it is reported, by a vote of 137 to 1. 


YOAKUM, Dewitt County, Tex.—BOND SALE.—On April 7 the 
$40,000 5% 20-40-year (opt.) street-improvement bonds (V. 98, p. 1108) 
were purchased by Sutherlin, Gehde & Co. of Kansas City, Mo., at par and 
int. These bonds are now being offered to investors. Denom. $1,000. 
Date April 3 1914. Int. A. & O. at the Yoakum State Bank or Yoakum 
Nat. Bank, Yoakum, or at the State Treasurer's office, or at the Hanover 
National Bank, N. Y. 


ZANESVILLE, Muskingum County, Ohio.—BOND SALE.—On 
April 16 the $30,000 5% 10%-year (aver.) park-purch. and impt. bonds 

. 98, p. 1019) were awarded to C. E. Denison & Co. of Cleveland for 

1,462 60 (104.875) and int. Other bids were: 
New York Life Ins. Co_____. $31,296 | Brighton-German Bank, Cin.$31,117 
Sidney Spitzer & Co., Tol... 31,266|E.H. Rollins & Sons, Chic__ 31,100 
Weil, Roth & Co., Cincin_.. 31,212|Stacy & Braun, Toledo____ 31,083 
Amer. Trust & Sav. Bank... 31,200) Field, Longstreth & h 
Spitzer, Rorick & Co., Tol... 31,165| ards, Cincinnati_._..___- 
Seasongood & Mayer, Cinc.. 31,150} Hanchett_Bond Co., Chicago 
Prov. 8. B. & T. Co., Cinc__. 31,131| Hayden, Miller & Co., Clev_ 
ey - 3 % ttc agai Gael 31,130| People’s Sav. Bank, Zanesv. *6,000 

or $6, : 


ZEELAND, Ottawa County, Mich.—BONDS VOTED.—Reports state 
that on April 7 this city voted in favor of the issuance of $15, sewer- 





Canada, its Provinces and Municipalities. 
ARMSTRONG, B. C.—DEBENTURES PROPOSED.—An issue of 
$6,000 debentures, it is stated, is being considered for a bathing tank. 


ARNPRIOR, Ont.—DEBENTURE OFFERING.—An issue of $5,500 
debentures for water-works additions is being offered, it is stated. ae 


ASSINIBOIA RURAL MUNICIPALITY, Man.—DEBENTURE:OF- 


FERING —-Froposnls will be received until 12 m. April 28 by Frank Ness, 
a (P. O. Kirkfield Park) for $88,779 5% debentures. ue in 20 ann 
tallments. 


BERLIN, Ont.—DEBENTURE OFFERING .—A 
department-additions debentures is being offered 
reports 


BRITISH COLUMBIA.—DESCRIPTION OF LOAN.—As previously 

stated in these columns, subscriptions were received until April 1 by the 

Canadian Bank of Commerce in London for an issue of £1,500.000 4% % 

reaeeeered stock at 99. Only one-half of the issue was subscribed for 
‘ore the lists closed, but it was completely absorbed shortly after, the issue 

selling at a premium. The proc of the loan are to be used for the re- 
yment of outstanding treasury bills and for the public purposes of the 

Province. Repayable at par on the Ist April 1941. Interest payable 

April 1 and Oct. 1. Transferable without charge and free of stamp duty. 

Full six months’ interest payable Oct. 1 1914. 

Outstanding debt, exclu this issue and treasury bills amount- 

sinking fund investments 

EET a em 

Net d t of the Province, per capita, in 1901 was $36.38. 

Net debt of the Province, per capita, in 1913 was $17. 

Population in 1901 was 179,500 and estimated at 525.000 in 1913. 

CARLETON COUNTY (P. O. Ottawa), Ont.— DEBENTURES PRoO- 
POSED.—There is talk of issu $20,000 debentures for extraordinary 
expenses and construction work and $40,000 for good r al 

CARTWRIGHT, Man.—DEBENTURES PROPOSE D.—Current ex- 

- >" aemaie amounting to $6,000 are proposed by this municipality, 

t sta < 

COMPTON, Que.—DEBENTURES PROPOSED .—This municipalitye 
according to reports, is considering the issuance of $2,000 building deben- 
tures. 

DRUMMONDSVILLE, Que.—DEBENTURES NOT SOLD.—No sale 
has yet been made of the $52,000 debentures offered on March 27. 

EAST FLAMBORBO, Ont.—DEBENTURES PROPOSED .—Reports state 
ae $12,500 high-school-building debentures are proposed by this munici- 
pality. 

EASTVIEW, Ont.—DEBENTURE SALE.—Reports state that $35,000 
5 0 30-year separate school debentures have been sold to J. B. A. Boudreau 
of Ottawa. 

ELKHORN, Man.—DEBENTURE SALE.—It is reported that this place 
has disposed of $6,000 5% 15-installment debentures to Geo. A. Stimson & 
Co. of Toronto. 

EMBRO, Ont.—DEBENTURE ELECTION .—The rate-payers on April 
24 will decide whether or not they are in favor of issuing $6,000 30-year 
hydro-electric-power-distribution debentures, it is stated. 

FORD, Ont.—DEBENTURES PROPOSED.—Canadian papers state 
that this town is considering issuing $28.000 town-hall-bullding debentures. 


GRIMSBY, Ont.—DEBENTURE OFFERING .—Biads are invited, it is 


block of $67,000 
for sale, Scourdine to 











system bonds. said, for $10,000 drain-construction debentures 
NEW LOANS. NEW LOANS. NEW LOANS. 
$400,000 $218,000 CITY OF WESTMOUNT 


City of Vicksburg, Mississippi 


6% Serial—20- Years 
Water-Works Construction Bonds. 


SALE 


On MONDAY, MAY 4TH, 1914. at 5 o'clock 
P. M., in the Council Chamber of the City Hall 
in the City of Vicksburg, Mississippi, the Mayor 
and Aldermen of the City of Vicksburg will sell 
to the highest and best bidder $400,000 of Vicks- 
burg Water Works, Steel engraved, 20-years, 
serial bonds, known as Water-Works Construction 
bonds, of the denomination of $1,000 each, dated 
May Ist, 1914, 5 of said bonds maturing annually 
for 19 years and the balance—20 years, bearing 
interest at 5 per cent, payable semi-annually 
and payable at the American Exchange Nationa 
Bank of New York City, both the revenues of the 
city and the water-works-plant being pledged as 
security for their payment. 

The right to reject any and all bids is reserved. 

The legality of said bond issue has been ap- 
proved and certified to by Charles B. Wood of 
the firm of Wood & Oakley, attorneys, Chicago, 


Illinois. 

Sealed bids, with certified check accompanying 
for $5,000, will be received by A. M. Paxton, 
City Clerk; FP to time of sale. 


Mayor of the City of Vicksburg. 








1914 ISSUE 
NOW READY 


THE FINANCIAL REVIEW 


320 PAGES 


ISSUED ANNUALLY BY THE 


Commercial & Financial Chronicle 


TERMS. 
Price of the Review, bound in cloth.-...$2.25 


Parties desiring ten or more copies can 
have their names stamped on the covers, 
in gilt, at reduced prices. 


Commercial & Financial Chronicle 


138 Front Street; New York, 





City of Perth Amboy, N. J. 


School and Harbor Improvement 
Bonds. 


Sealed offerings will be received by the under- 
signed at his office in the City Hall, Perth Amboy, 
N. J., until four o’cl p. m., APRIL 30, 1914, 
for $115,000 44% School Bonds, dated May 1, 
1914, maturing % 000 each in 10, 20, 30, 40 and 
50 years, and $103,000 (or such smalier amount, 
not less than $73,000, as it may be decided to 
issue) 444% 50-year Harbor Improvement Bonds, 
dated June 1, 1914. 

awed will be issued with coupons, but may be 

stered. 

he opinion of Messrs. Caldwell, Masslich & 
Reed will be furnished by the City, and the bonds 
will be engraved and certified in amounts of $1 ,000. 

Certified check for Two Per Cent of par value 
of bonds bid for must accompany each bid, which 
must be made on blank form which will be fur- 
nished by the undersigned. 

CHARLES K. SEAMAN, 
City Treasurer. 





$30,000 


ATHENS, TENNESSEE, 


5% 30-YEAR BONDS 


Until MAY 11TH, 1914, at 1 o'clock P. M., 
the Mayor and Recorder of the City of Athens, 
Tenn., will receive bids for the purchase of an 
issue of $30,000 of city bonds, to run 30 years and 
bear 5 per cent interest—to take up float: in- 
debtedness and for improvement purposes. ach 
bid to be accompanied by New York exchange for 
$500 as guaranty of good faith. 





TENDERS FOR BONDS 


Tenders are invited for the following issues of 
4%% bonds of the City of Westmount; delivery 
to be made June Ist, 1914. 

Authorized by Date of Maturity. Amt. of issue. 
By-law No. 282 lst May, 1928 $50,000 





By-law No. 282 Ist May, 1958 110,000 

By-law No. 283 Ist May, 1928 50, 

By-law No. 285 lst May, 1928 175,000 
$385,000 


Tenders must be enclosed in sealed envelo 
plainly marked ‘‘Tenders for Bonds'’, and filed 
with the undersigned not later than MONDAY, 
THE 4TH DAY OF MAY, 1914, 

The Council does not bind itself to accept the 
highest or any other tender. 

ull particulars as to these issues may be had 
upon application. 
ARTHUR F. BELL, 
Secretary-Treasurer. 
Westmount, Canada. 





$30,000 McAlester, Oklahoma, 
5% PARK BONDS 


Sealed proposals will be received by the Cit 
of McAlester, Okla., until 10 A.M. SATURDAY. 
MAY 2, 1914, for the purchase of Thirty bonds of 
$1,000 each, dated May 1, 1914, maturing May 1, 
1939. Interest 5%, payable semi-annually at 
New York. Issued for k pupposes. 

Assessed valuation $6.4 347. Real valua- 
(est.) $8,500,000. Bonded debt, including 
issue, $820,210. Water debt $325,000. 
Sinking Fund on hand $149,830 53. 

Certified check required $500. Right reserved 
to reject any or all bids. 

WALLACE BOND 
Commissioner of Finance. 


tion 
this 











at both Branches. 





The Union Trust Company of New York has renewed for a 
term of years its lease of the quarters occupied as a Branch Office 
at the corner of Fifth Avenue and 38th Street. 
pany two permanent and well-equipped branches for its up-town 
business—the 38th Street Branch in the heart of the busy Fifth 
Avenue shopping district, and the Plaza Branch at Fifth Avenue 
and 60th Street, just opposite the entrance to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 
The Union Trust Safe Deposit Company, entirely owned by 


the Union Trust Company, conducts modern safe deposit vaults 


This gives the Com- 
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to re- 
prove- 


"HAMILTON, Ont.—DEBENTURES PROPOSED.—A 


ports, Ap 1 tones Alay consid the issuance of $125,000 water-works- 


ment 
lands a 'B. OT aCe ASER OF DEBENTURES.—We are ad- 


vised tha of the $15,000 6% hospital-aid debentures awarded 
= nan. 318 at 95 cv 98, p. 1100 oa fe Dominion, Geoustiaes O9 a. of 

Denom n ue AD 
1932, yo to at holders’ got 


KINCARDINE, Ont.—DEBENTURES PROPOSED .—Reports 
that the issuance of os. 000 local-improvement and $35,000 street lighting 
debentures is pendi 

LINDSAY, — —DEBEN TURE OFFERING .—Proposals will be re- 
ceived, it is stated, for $22,000 street and sewer debentures. 

LUMSDEN, Sask.—DEBENTURES PROPOSED .—An Issue of $23,000 
a. debentures are be considered by this municipality, according to 

orts 

MONTREAL, Que.—NEW LOAN .—The Bank of Montreal in London 
is mre subscriptions at par for £1,500,000 4% % registered stock of the 
City of Montreal. 

NEW LISKEARD, Ont.—DEBENTURE ELECTION.—On April 22 
an election will be held for the purpose of submitting to the ratepayers by- 
laws provers for the issuance of $5. 860 6% water-main-extension deben- 


NIAGARA FALLS, Ont.—DEBENTURE ELECTION .—By-laws pro- 
viding for the issuance of $12,000 debentures as a bonus to the Dominion 
Chain Co.., it is stated. 

ORILLIA, Ont.—BONUS VOTED.—Reports state that the ratepayers 
voted to give J. R. Eaton & Sons a 10-acre factory site and to loan them 
$50,000 for 20 years at 5%. 

OXFORD COUNTY, Ont.—DEBENTURE OFFERING.—An Issue of 
$19,000 road debentures is being offered, it is stated. 

PICTON, Ont.—DEBENTURE ELECTION .—On April 20 the rate- 
pa ore will vote, it is stated, on the issuance of $25,900 5% 10-year road 

e ures 


PINCHER CREEE, Alta.—DEBENTURES PROPOSED.—It 1s reported 
o— this municipality has under consideration the issuance of $4.000 deben- 
ures. 
POINTE CLAIRE, Que.—DEBENTURE ELECTION PROPOSED .— 
Reports state that the ratepayers will be asked to vote on the question of 
issuing $250,000 improvement debentures. 


PORTAGE LA PRAIRIE, Man.—DEBENTURES PROPOSED.—The 
xe po of $45,000 debentures for paying off deficit on water-works is 
oO 


PORT CREDIT, Ont.—DEBENTURE OFFERING.—This place, it is 
stated, is offering for sale $10,000 water-system debentures 

PORT ROWAN, Ont.—DEBENTURES PROPOSED _—This place, it is 

stated, contemplates issuing $10,000 drainage debentures. 


REVELSTROKE, B. C.—DEBENTURE ELECTION .—An election will 
shortly be held, it is said, to decide whether or not $40,000 debentures shall 
be issued for extensions to electric-light and power-plant. 


8ST. HYACINTHE, Que.—DEBENTURE OFFERING.—Pro 
will be received until 4 p.m. June l by A. es: City Clerk, for Bsr 0. 000 
5% debentures. Denom. $1,000. Int.M.&N. Due May Se: 





x 


rGRg FROME ADT Lins SomOCL COMMISION, Que, BEEN. 
—No sale was le on Marc of the 
school debentures offered on that day (V. 98, p. 949.) 
ST. THOMAS, Ont.— DEBENTURES PROPOSED .—Park and city-ha 
debentures amounting to $12,000 are being considered by this city, it is stated 
SANDWICH, Ont.—DEBENTURE SALE.—This town, it Is stated, has 
gold 580 $30.000 534% 15-installment debentures to W. A. Mackenzie & Oo. of 


sane IA, Ont.—DEBENTURE OFFERING.—Pro Is will be received 
until 6 p. mi eee e 24 3 James Woods, Town Treas., for $11, 000 — @ $9,000 
I] an ue 


school coupon debentures. Int. ann. on Dec. 
At from {914 to 1923 incl. 


part yearly on Dec. 

STRATFORD, Ont.—DEBENTURES PROPOSED .—It is reported tha 
$20,000 light, $11. 500 aes isposal-plant, $10,000 Agricultural Park. 
~ von = $62, ool-impt. debentures are contemplated by 

mun 

STRATHMORE, Alta.—DEBENTURE SALE.—Accordi to repre 
this town has sold $4,500 6% debentures to Nay & James of R at 88.50. 

SUMMERLAND, B. C.—DEBENTURE SALE.—Geo. A. Stimson & 
oe. of — have been awarded, it is stated, $20,000 6% 20-year deben- 

ures a 

SWIFT CURRENT, nest. —DEBENTURE SALE.—Nay & James of 

Regina have Acer $100,000 6% 30-year debentures at 100.119, accord- 
ing to new apopes rep 

DEBENTURE ELEC TION .—An election will probably be held, it is 
re , to vote on the issuance of $41,000 storm-sewer and $50, 000° street 
paving debentures; also on a $6'000 grant to the azricultiural society. 

TILBURY, Ont.—DEBENTURES PROPOSED .—An issue of $4,547 50 
drainage debentures is proposed by this city, it is stated. 

WALLACEBURG,’ Ont.—DEBENTURES AUTHORIZED .—Reports 
state that $200.000 water-works debentures were authorized on Mar. 30. 

DEBENTURES PROPOSED.—A proposition to issue $30,000 hydro- 
electric-station debentures is contemplated, it is stated 

WATERLOO, Ont.—DEBENTURES PROPOSED.—The issuance of 
pose a debentures for the gas and electric department is pending, it is 


WESTMOUNT, Que.—DEBENTURE OFFERING.—Proposals will be 
received until May 4 by Arthur F. Bell, Secy.-Treas., for $50,000, $110,000, 
$50.000 and $175,000 444 % debentures. Due May 1 1928, except $110,000 
issue, which matures May 1 1958. Delivery to be made June 1. 

The official notice of this debenture offering will be found among the ad- 
verlisements elsewhere in this Department. 

WETASKIWIN, Alta.—PRICE PAID FOR DEBENTURES.—We are 
advised that the price paid for the $31,000 6% 20 annual ywiaA © aoe 
gas debentures awarded to McNeill & Young of Toronto (V p- 2 109) 
was 98.42. Denom. to suit purchaser. Interest annually in pF 

DEBENTURES PROPOSED.—According to seperts. $7,000 water- 
works debentures are being considered by this city 

WILKIE, Ont.—DEBENTURE ELECTION. anil election will be held 
in this municipalit April 20, it is stated, to vote on the question of issuing 
$15,000 6% local improvement and fire-apparatus debentures. 

WINDSOR, Ont.—DEBEN Nw PROPOSED .— ageattions to issue 
$50,000 sidewalk, $13,000 park and $75,000 market-building debentures 

@ under consideration, it is stated. 








TRUST COMPANIES 


MISCELLANEOUS. 

















appointment as : 


Registrar of Stocks and Bonds 
Transfer Agent 


Trustee under Deed of Trust 


Escrow Depositary 
Custodian of Securities 


the Company’s facilities. 


16 WALL STREET 








BANKERS TRUST COMPANY 


CAPITAL, $10,000,000 


SURPLUS, $10,000,000 


HIS Company is authorized and equipped to act in all fidu- 
ciary capacities for individuals and corporations and seeks 


Trustee under Corporate Mortgages 


Coupon Agent 
Executor or Trustee under Will 


The Officers will appreciate an opportunity to explain fully 


NEW YORK CITY 


STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINECRING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW VORK CHICAGO 
3 NASSAU ST. FIRST NAT. BANK BLDG, 











IRVING WHITEHOUSE CO., lac. 








INVESTMENT BONDS 
8% First Mortgage Loans 





Registrar and 
Transfer Agent. 


Interest allowed 
on deposits. 








Executor, Girard Trust Company 
Auamalatreter, PHILADELPHIA 

Guardian, 

Receiver, Chartered 1836. 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 


nformation on any Western Stocks or Bonds 
furnished on request. 


216-217-218 Hutton Bidg.. Spokane, Wash. 





F. WM. KRAFT 


LAWYER. 
Specializing in Examination of 


Municipal and Corporation Bonds 
1037-9 FIRST NATIONAL BANK BLDG., 














CHICAGO, ILL. 
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Trust Companics. 


Eotion 





The NEW ENG! AND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000.000 SURPLUS, $2,000.000 
Safe Deposit Vaults 
Authorized to act as hag ap and on genuine 
and hold or pro b trust or on deposi 
paw lige ad aw or Equity Gxerutors. Adminis- 
Guar ians. Trustees, Corpora 
} omy and Individuals 
acts as Trustee under Mortg 
Transfer Agent and Registrar of r tad ay a and ‘Bonds 


Interest Allewed on Depusits Subjectito Check 


OFFICERS 
JAMES R. HOOPER. President 
ARTHUR ADAMS. Vice Pres 


ALEXANDER COCHRANE. Vice Pres. 
GEORGE WI IGGLESWORTH Vice-Pres. 
DAVID R. WHITNEY Vice Pres 
FRED’K W ALLEN Treasurer 
HENRY N MARK Secretary 
THOMAS E EATON Asst Treas. 
FRANCIS R JEWETT Trust Officer 
J.H SAWYER Maer Safe Dep. Vault 
BOARD OF DIREC TORS 
will Endicott Jr (‘hairmau 
A Franklin W Hobbs 
alter C. Baylies James R Hooper 
Alfred Bowditch David P Kimball 
8. Parker Bremer Ernest Lovering 
J ime J E.B Theophilus Parsons 
ier © Jane M_ Prendergast 
Philip Dexter Heury H Proctor 
ld Fabyan Herhert M. Sears 
itiam Lawrence M Stockton 
Frederick P Fish Eugene VR Thayer 
Frank H. Gage David K Whitney 
Morris Gray George Wixglesworth 











Rhode Islanu Hospital 
Trust Company 
PROVIDENCE R 1 


GAPITAL ...-.-.-...._.-_.--..-33 600.008 
{> » SURPLUS (EARNED) ____-- 2.600.000 


DIRECTORS 

Rebers B. I. Goddard Edward Aovivrook, 

I. Gammell. James E Sullivan, 
Ba Benjamin M Jackson, 
John R Freeman. 
Robert BW Taft 
Weuster Knight, 
Stephen O Edwards. 


Pe — 9 Sturges Prank W Matteson. 
O Metcalf. R A tves Goddard Jr 
R Oallender Henry D harpe 
SERBERT J LS, President 


ry. 
. WILLIAMS. Asst Seo’y 
SLADER. Asst Sec’y 
HARRINGTON Aeet Tr 





Ciliates Gas 


It pays to confide any kind of 
financial or fiduciary business to an 
institution able to care for every 
kind. 

By using the Mississippi Valley 
Trust Co., you command facilities, 
resources and men organized for 
complete Trust Company service. 


Inquiries Invited 


Mississippi Valley Trust Co. 


ST. LOUIS 


Capital, Surplus and Profits 
ever $8,000,000 


| banks, corporations. 





Industrial Trust Company 
Providence, R. I. 


OFFICERS 
Samuel P. Colt, Chatrman ef the Board 


“yeabrua Me Aga President 
ames ag a 


Samuel P. . _ 
Joshua E Si. ons oaeha 

M. Scott coed Wi. Comat 
H Browa 


M. Pendiston 
~ Diroa erett ge 
Lyman B Fe On wiceals 
Samusi i. Meholvon C. 

James R. MacOoll Jenn S. Holbrook 





‘ CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe 8t., CHICAGO 





Capital , Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 





Thoroughty cauipped to handle all 
taining to banking, and invites the. 
fiems and 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Iesues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDBNT. 


Finance Committee. 
CLARENCE H. KELSEY , Pres .Titie@u.& Tr.Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good man, whether experteneed in Hfe insurance 
or not, may make direct contracts with this Com 
pany. for a limited territory, if desired. and secure 
for themed ves, in addition to first year’s commis 
sion, a renewal interest insuring an income for the 
fature. Address the Company at its Heme Office 
No. 277 Broadway. New York Otty. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 





00 | 15 William Street 


John D. Hevtdots Ohes.0.Corn Paul 
Augeet Soblerenters Feaak A. 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 


New York 


MEMBERS OF 
New Yerk Cotton Exchange 
New Oriears Cotten Exchange 
Associate Mexbors Liverpeel Cetten Asem 
New York P’ren::ce Eachange 
ner, Yerk Caff reo xchange 
Chicage Zezrd of Trade 
on Commercial Sale Rooms (Coffee Exd 


Geo H MCFadden & Bro., 
COTTGN MERCHANTS. 
PHILA#EML&LIIA,. Naw york, 


Liverpooi Cowsspendente: 
FRE he RIC ZEREGA & co 
Aremen Corresponden 
MePADDEN BROTHERS & ©6@. 
Havre Correspon tents: 
SOCIFTE |; IMPORTATION ET DE CoMMInE 


GWATHAEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 
ORK STOCK EXCHANGE. 
ORK COFFPRE EXCHANGE. 
ORK PRODUCE EXCHANG 
ORLEANS COTTON EXC te, 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOC ‘ATION. 


_— 


ROBERT MOORE & CO. 


66 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USB 


WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
48 Cetton Exchange, New aut 
Orders for future delivery (oy ee 
on the New York and Liverpool Oot weny Re een 


R. H. ROUNTR&E & CO., 


Commission Merchants. 
COTION, GEALN, /ROVIG.026 and COFFE} 
COTTON EXCHANGE BUILDING, NEW YORE 
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Accountants, 








PARK, POTTER & CO, 


OERTIFIED PUBLIO ACOOUNTANTS. 


New York, Chicago, Cincinnati and 
ndon, England 
Watertown. N. Y.. C. BE. Scoville. 


AUDITORS FOR FINANOIAL, INDUSTRIAB 
AND MINING CORPORATIONS. 








Financial 





AMERICAN MFG: CO: 


MANILA, SISAL AND JOTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





H. D. Walbridge & Ce. 


14 Wall Street, New York 





Public Utility Securitie 





THE CHRONICLE 





{[VoL. XOVOL 














Cotton. 


Financial, 


Financial, 





WOODWARD 
& STILLMAN 
COTTON MERCHANTS 
18 to 22 WILLIAM STREET, 


NEW YORK 


@MERICAN COTTON OF ALL GRADES SUIT“ 
ABLE TO WANTS OF SPINNERS. 





Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 

26 to 22 William Street, New York 
Ewecute Orders for Future Deliwery 


COTTON 
@@ the New York, Liverpool and New Orleans 
Cotton Exchanges. lso orders for 


COFFEE 
At the New York Coffee Exchange. 
GRAIN AND P OVISIONS 
At the Chicago Board of Trade, and 
COTTON-SEED OtL 
At the New York Produce Ex 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Ca 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 


&%BHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Qeders executed on the above Exchanges, as well 
es in New Orleans, Chica,o and foreign markets. 


Stephen M. Weld & Co 


COTTON MERCHANTS, 


' 82-92 Beaver Street, New York City 


BOSTON, PHILADELPHIA PROVIDENGb 
FALL RIVER, UTICA, N 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 




















Financial. 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Oapital and Surplus, $3,00 ,000 


Jehno B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M, Addison, Cashier. 


Correspondence Invtted. 
82% Of the Banks in 
O° New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 














THE AMERICAN APPRAISAL CO. 


65 Liberty St., NEW YORK CITY 


First National Bank Bldg., 
HICAGO., 


4 Hospital St., MONTREAL 
Appraise Industrial and All 
Other Properties for Financial 

Purposes. 
Sxpert Counsel on Valuation 
ef Physical Properties. 


investment. 


EVERSZ & COMPANY 


BANKERS 


Negotiate and Issue Loans for Rail- 
roads and Established Corporations. 


Buy and sell Bonds suitable for 


134 S$. LA SALLE ST, CHICAGO 





U. S. Government Bonds 


Investment Securities 


C. F. Childs and Company 


29 South La Salle Street, 
CHICAGO. 


Capital, $600,000 Dealers, Not Brokers 


YARD, OTIS & TAYLOR 


BANKERS 


105 South La Salle Street, 
CHICAGO 


Municipal, Railroad, Corporation and 
Timber Bonds. 








GEO. H. BURR & CO 


BANKERS 
Commercial Paper 





14 Wall Street . - NewYork 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 


W. G. SOUDERS & CO. 


809-812 Westminster Bidg. 
CHiCAGO 


INVESTMENT BONDS 


CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


CHICAGO 








108 So. La Salle Street 
Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 





Fling ‘& | Pere Marquette, 6% 
Flint & Pere Marquette,P ort Huron 5%,1939 
Southern ig refunding 4 8 

ref. stock 


Kansas Cit 4 4 Mem. 
Michigan Contoal at 
VICKERS & PHELPS 


36 Wall Street New York 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 


Chicago Junction RR. 4s, 1948 
Consumers Pow.(Mich.)&s, 1936 
Interborough R. T. Ce. 5s, 1966 
Montana Power Co. 5s, 1943 
Utah Power & Light Ce. 5s, 1948 


AMES, EMERICH&CO, 
111 W. Monroe Street CHICAGO 


FINLEY BARRELL & CO. 


NEW YORK—CHICAGO 


BANKERS and BROKERS 


MEMBERS 
NEW YORK STOCK FXCHANGE 
NEW YORK COTTON EXCHANGB 
CHICAGO STOCK EXCHANGB 
CHICAGO BOARD OF TRABB 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Bucheage 





EMERY, PECK & ROCKWOOD 


500-506 American Trust Bidg. 
CHICAGO 


INVESTMENT BONDS 





[Established 1863.] 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New Y or: 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


Third Avenue Railway Co. 
Refunding 4s, due 1960 


Seasongood & Haas 





100 Broadway New York 


Dominick & Dominick 


Established 1870 
115 BROADWAY 


Bankers and Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








DICK BROTHERS & CO, 


80 Broad Street, 


North American Bldg.} 








CHICAGO 


NEW YORE 


PHILADELPHIA 
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expenses of United States railroads for the latest month (February) and for the 
fiscal year to date, including said month. The table embraces every steam 
operating railroad in the country which is obliged to make monthly reports to 
the Inter-State Commerce Commission at Washington. Up to Jan. 1 1912 the Commis- 
sion required monthly returns from every road, no matter how small itsearnings. Since 
that date roads earning less than $100,000 per annum have been relieved from the neces- 
sity of filing returns. Leased lines not operating their own roads do not make returns. 


" entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn Returns. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way/as every other company. 


Earnings The “Chronicle”’ has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for over forty-five years its weekly 
‘ and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work and to aid the Inter- 
State Commerce Commission in the one direction in which lies its chief usefulness— 
the field of publicity. 


Full Details These Inter-State Commerce returns also make it possible for us 

P to present full details of both the revenues and expenses. Besides 
reporting total gross earnings, we show separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the net revenue from outside operations. Lastly, we give the taxes and the miles 
of road on which earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
CentsjDiscarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add several pages 
Comtane Dateeen at the end to show also the figures issued by the companies them- 

; selves, where they are made up on a basis different from that of the 
Commerce returns, or where they give fixed charges in addition to earnings, or where 
they have separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 

rhe any Favre ne additional to the comprehensive reports of earnings we furnish in the 

* “Chronicle” from week to week. All the returns of the leading roads, 

and also all weekly figures of gross earnings, are printed regularly and promptly in the 

“Chronicle” as soon as received. But in addition we issue once a month—say about the 

20th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month for which the statistics are available. 


Only for As in the case of our numerous other Supplements or “‘Sections,’”’ all 
Subscrib — of which are expensive publications, the “Railway Earnings Section” 

P will be furnished only to “Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 








WILLIAM B. DANA COMPANY, PUBLISHERS, 


NEW YORK 
CHRONICLE BUILDING Front, Prrg & DEPEYSTER STREETS 
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TO ROADS APPEARING IN THIS SECTION 
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bilene & pouthern... lea thdshininea ~eonaeke 
Ahnapes & W ~ See Green & Wepeern-19 
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New Orleans & Texas ‘unction_ 
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Arizona Eastern. See Southern Pacific......... 0 
Arkansas Central. See Missouri Pacific........ 22 
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See open & Sages Fe BOLE LS REINS 3 and 30 
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Midland Valley................-- cideioed ccipihenbioa: 
Mineral Point & Northern......-..----------- 
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Minneapolis & St Louis.........--.---- 22 1 
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Minnesota & International. ern Pac... a1 
M pi River & Bonne Terre. ..-....-------- 
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Missouri Oklahoma & Gulf__.....-.----------- 22 
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Nevada-California-Oregon--.-_....---.--- 23 and 3 
Wevede eeeey > Narrow Gauge..._........---. 3 
Now Bedford Martha’s Vineyard & gantarke 
Steamboat Co. See N Oe Tha. cantdvae 31 
New England NavCo. SeNYNH&H .---.~.-.- 31 
son Eeaene SS Sa. NYNH&H#- .-.-~.-- 31 
New Iberia & Northern.........--.....--.------ 23 
New J & New York, See Erie. .....-...--- 
New Mexico Central._............--. -.------ 
New eans & North Eastern 
New Orleans & Texas Pacific Junction.......- 1 
New eans Great |e Ee a eA ARE 
New pe capa Mobile & Chicago_...........-..- 
New bany & ohne y= REE Ee: 
ow pet jeans qoumen f & Grand Isle_._......-..-. 
Wonk Dene hr ig See SUL R&B P.21 
New Y & Pennsylvania._..........-.-.-...- =e 
NY & Santoa ie vw YN He a iy én hh 1 
New York Central & Hudson River...-... 6 and 31 
New York C o&StL. SeeN Y¥ Cent.6 and 31 
New Y New Haven & Hartford... ...-. 7 and 31 
N Y Ontario & West. See N Y N H & H-..7 and 31 
N Y Philadelphia & Norfolk. See Penn...7 and 32 
N Y Susquehanna & Western. See Erie._.... oa 
NY W ester & Bos. SeeNYNH&H ....3 
Newburgh & South Shore. See U 8S Steel_....... 
N Richford. See fan Pacific...... 
Norfolk & Fo ———igaeay DE Se eee 
Norfolk & Western..............-.-...- 23 and 31 
Nortolk Southern MU od adhdhemaicuu 23 and 3 
North & South Carolina. ..................--.- 
North Yakima & Valley........-....-.. .....- 
eee tmeieatie hed Saadies- ~~. 4% 
North re} * sce P aaa 
ern Cen ennsylvania..-... 
Northern Pacific............cccccnccnccccnne 4 
Northwestern Pacific._...............--....... 
Northwestern RR of South Caro. See Ati Coast. 
Norwood & St Lawrence. .................-...- 
Oskz 3s elwer SEEMEAOs cckdcndnscncccedede 29 
IGS aa RN a SS TS a eh 24 
Ohio R River & Western................-.-..... 
SION Wn cccccaakbemesneredabonce 34 
&N wees. Dee ae Thee---F 
Oregon Short x ion Pacific. ......... 
Oregon Trunk. ae  Portl. & poate. ---TT 
Oregon-W. ad Nav. See Union Pac..1 
Ouachita Neto Northwestern..................... 24 
Pacific & Leo steriers ee a os cia ani chibi #4 
a ee clad al wal 2 
Pacific Railw & Navigation._......-....-.... 
Paris & Great Northern. See 8t L & San Fran... 
Paris & Mount Pleasant..........-........... 
nae & Ne yg sa z am ieee 
ennsylvan’ ystem (Eastern ee and 
Pennsylvania 8, Lin } nae 8 and 33 
Pennsylvania Ratiroad.................-. 7 af 
| man bara Company. See Penn... ...-... 8 and 
ennsylvania Terminal. pod eeuatiad iucduos 
Poh NS i ci na wonnmadidiiouea 
Peoria Rail DL. -cLesbennadneadaatead 24 
po eS eae an 24 
Balen a gg pee name Pm 5 
Philad eading..... an 
Phila Phila Bait & W Sy Penn-.-..._. 8 
Y. SeeR EE 
Plerre Rapid City & Ni & Northwest. SeeCh& N W..14 
Pittsburgh All Allegheny & McK ooe io ced 
cKees Rocks. -._....... 
Pittsburgh Chartiers & Youghiogheny. See Penn. 
Pitts Oin Chic& 8tL. See Penn.......... 8 and 32 
Pit Shawmut & Northern............... 
Pontiac Oxford See Grand Trunk... 
Pp R PE idadddennqecdosiasd 
pore Terminal. See Boston & Maine_...._- ot 
Drasmose it ER ONONTID. « cnwaccowecocnncwcuse 33 
hts lichtnthes @@-a tite at ntemepiber 
uanah Acme & Pacific..............-.-..... 25 


EE CRD ovens cgccanwoncencconnats 32 


R & Columbia. See Reading............ 
ceding & Coty & ier - Oreek 3 


a 





si 


a 



















ewe e ee weer ee ee ee eres 


International. ................--..--. , 

8 & SAE CORR INM gs  eR+ 

Stanley M ESRI gr Oia Ss 
Staten Island. See Baltimore & Ohio....._....-. 12 
Staten faland id tt. See Balt & Ohio...12 
8 RE EE alk SPER (7 RE agen TS ag sana 27 
8 County. See Boston & Maine.......... 4 
Sump Di tit 6o0cbEbdpowseediidopadones 2 

Si ictiinekdinibhedheodtcseaanbnee st 
Susquehanna & Now i TNE Hc op ES 27 


INTER-STATE 


turns of earnings and expenses to the Inter-State Commerce Commission at Washington. 





eed 









thern 
See Southern. ene eee 


ete ted ttt tk tk 


Sou eee eee ee ee ee ee ee ee eee ee Washington Idaho & on cee eee 
Fao = Le gaguenaemmaentan dh eee ae bod cen. See Richm ma ond-Wash__.. 
Toledo & Ohio Central. “See N ¥ Central__7 and 31 . vin: 
Toledo Peoria & Western. See Pena. G Shad 82 | Wentherford Mineral Welln NW. See Vex Pca? 
Toledo w & Musk See Grand Trunk. 6 le enn.......- 

-—eeceeeecanewaeeenee WwW 7s oo Fee ee eee 





TO ith ann cndhpesconsnuhbieins caked ke 28 






Sem mm em ewe ee meee eee ere 


del 





estern - See Denver & Rio Grande... 
i ae, Alabama 







ieee tet et tt et 


ke ete ee ee eee 





lster & Delaware. .... oo <cseneecen-sscsose 28 0. MOM. Snidivcincié pa 
Union RR (of P fvania). See U 8 Steel____- 23 | W & North Branch... .......-...... sf 
Union Ry Ot Memphis) -_ ws PATS RES 28 ee wee Southbound. ............. cs % 
Union fr t. SeNYNH®E Hartford. ---—-- 9 Woes x MD aoe Beenaat cee ae” s 
Union Railroad of Baltimore. See Pennsyivania__ 8 | Wyoming & Northwestern. See Chic & N W....14 
Union Stock Yards Co. of Omaha, Ltd_...._--... 28 
United States Steel Corporation. ...........---- 28 Y/asoo & Mississippi Valley_.................. 29 
United Verde & Pacific..............-.-...---. 28 ¥v osemite “ ig Bien 2222222022200 28 
Vandalia. See Pennsylvania. ------_---- fan ss | eer et narn net nanrenehenenem 
ermont Valley. See Boston & Maine... .--.- 4 Z 
Vicksburg Shreve & Pac. See Ala NO & T P Jct_12 anesville & Western. See N Y Central_._.._. vis 








COMMERCE COMMISSION RETURNS 


In the following we show the figures for the latest month of every road which is obliged to make monthly re- 


We give first the roads 


that are under the control of the larger systems, and then add the returns of all other roads, arranged in alphabetical 
erder. In a subsequent part of this publication—pages 30 to 32—we also give the Company returns where these differ 
in any way from the Commerce Commission’ returns or embrace more facts than are contained in these latter. 






























































































































































—Month of February— —July 1 to Feb. 2 
Atchison Topeka & Santa Fe System — ene” Wee ee 
— Month of February— —July 1 to Feb. 28— Bio Grande & El Paso g $ 8 3 
14. 1913, 1913-14. 1912-13. Pe Rae 9,330 11,102 76,933 84,804 
Atchison Topeka & Santa Fe $ $ $ 3 Passenger revenue___........_.- 3.465 : 29.458 31.683 
Freight POVEMUG. ... 1. occ cece-a- 4 27 .589 4,880,980 40,560 ,087 44,367 383 Total, including other revenue. — 18 Q47 18 857 155 461 159 7 
Passenger * POVEMUG... . ....ccaa--e 1 834,333 2,034 675 16,699,314 17 .220 664 E Maintenance of way... ’ 183 1 "357 12/92 ; 1 ’ 
Total, including other revenue_. 6,643,560 7,660,456 62,083,432 66,716,476 Uciahnanes of equipment -.-.- 2,382 3°326 19°51 19.035 
E — Maintenance of way - -- 60, 1,073,994 8,651,149 11,031,163 Traffic expenses__.......-.--- 662 378 3,0 1,328 
aintenance of equipment. .- -- ef Oe FS gt A 13.087 478 14.080 4a Transportation expenses _-_----- 9:947 9,527 97.054 73 
Traffi PEAR ’ ’ . ’ ’ ’ 
Transportation expenses... ..-. 2,168'860 2.328'883 18,078,555 19:040.721 Total, including general. _ - - - - 16.055 at 10 a —s.s88 
Total, including general. - - 4,504,086 —5.011,268 40.066,651 43,837.218 | Net from raiiroad-----........-- 3.101 = 3,071 15,838" seyape 
Net from railroad_.___........-- 2,138,624 2,649,187 21,416,780 22,879,258 et Leia) 7 
Outside operations, net.---------_ ------ _---2-- === se pa paraee oe oto tte aria i ie te 
Total net revenue____.--- sowne SRE: SHG 24a eee Oo el 
URINE att dann 7ocaxescees Sire _ S0eee Set WR SITE SEE | gekeeey inne a----------- ES eee 
Re ie ca bcbusedie 1.14). 3.509.256 18,275,207 20,159,991 ate Ry of T 
aaibes Of goed operates. ....---+.- stad . Feed tee Be oxas 71,901 84,454 + 702,599 «845,902 
pre d Canyon 9 385 5.402 4.130 | Passenger revenue... ...--.----- 12, 15,075 127,827 149,005 
i SE é ? 
Passenger revenue..------------ 15.196 _18.086 _111:168 _ 121.357 | » coerce reenve-- ie ae 107-150 1 Oo Oe 
Total, including other revenue- - 41,310 44,481 174, 183 ,2 tenance Te ok 19,056 +795 170,091 20 239 
E Maintenance of way - -- 3,159 3,078 70,840 72,850 aim ved ci re das ,645 ,082 12,683 17, 
Maintenance of equipment. --_-. be 1 ‘S78 cr ll 02h Transportation expenses. .-- ---- 29,359 35,656 270,943 307,447 
Transportation expenses....... 9.389 +~—«'10,862 «= 821898830 Total, including general - - - - - - 60,398 oe 590,238 eo 
Total, including general-._-- 14,026 16.036 165,340 175,128 Net from railroad. ———. eceacees-- 28,055 25,729 = 279,942 ’ 
Net from railroad... _-....--.--- "27,283 28,244 9,220 8,087 auido operations, Bet.--------- asa -2- sana ee > aa 
SE EEE, MER Uaeccens Gaetan  . abate |. Seeeee | Baume ran net revenue..-.--------- 28-06 5 23.437 ss 392.630 
Total net revenue_-_-..-.-..---- 27,283 28,244 9,220 +. See Re — 
Tens oss... cn ou ais emaricemaats 1.4 .235 10.376 10,425 | writen or reassaas*=s=o"<<-~ 34.328 23,401 248,856 375,772 
Final net_-_---- are nas eat» wae —1,155 —2,328 . & Guilt 
se. gag 9 gee pies saveuee..--.......2-<- 15.516 21,058 164,283 «187,621 
Gulf & Inter-State of Texas Passenger revenue_............. ol 4.712 49 322 47,216 
Retieer S0veiee—-------5-<---- 18.854 14.598 137,805 163.424 | Total, including other revenue.. 21,383 27.395 228.462 246.545 
Pale FOVeene.----->~------ oa = a i oor xpenses—Maintenance of way--- 8.548 10,198” 75.582 515 
Total, including other revenue- 27.383 24,572 228,014 273,878 aintenance of equipment- -.--- +764 4,920 26,816 oO 198 
Ex Maintenance of way _.. 773 86 49,098 9 Traffic expenses______._.____- 299 3 2,493 2 
Maintenance of equipment- ---- ae 4,998 33-402 bs eo ' Transportation expenses. -- - --- 8,641 9,357 74,583 92,094 
raffic expenses_._..........-- ® ® . Ono 
Prameportation expenses....... 11.215 16,176 104,592 _123'516 Total, including general - --- -- 20.648 ___26,202 __190.647 = 
Total, including general. _- .- - 19,936 30.880 195,689 225,604 | Net from railroad-_-----.....--- 734 1,192 815 
EE Ogteids Gpereaginis, Met... 2.25. - kik cee) ee oS eee 
Net from railroad -._........-.-- 7,447 —6,308 32,325 48,273 Total net revenue 734 1.192 37.815 2.858 
OE SO ree BP -wnw en n-- hace, nets tees |. seca WHEE ik. Mee foset- bio... 778 "700 6,707 4.684 
Total net revenue. ........-.-.. 7,447 —6,308 32,325 48,273 NE Or aie 492 31.107 —1,825 
Taxes ---.--------------------- 69 6.640 56 Miles of road operated___...____- 126 126 
i noe cele uacoues 6,751 —6,988 25,685 42,709 
Miles of road operated. -.-.-..-..- 7 Total of roads above— 
Freight revenue................ 5,195,057 5,908,541 49,341,036 54,025,453 
- wd Colorado & Santa Fe 676.045 753 e80 6.408704 7.078.021 Passenger revenue---__-_..__---- 2,088,803 2,302,316 19,509,263 20,073,521 
re POVEMNS. <2 ----65-----0 , , 468, 078, = = 
Passenger revenue.._-.--.--.--- 184,535 __189,270 2,109,397 _2:100.249 | 7 prt aC te an eae. Bee Te ooo eee lOeso Toe iniooniee 
Total, including other revenue... 919,259 1.021.212 9,106,725 9,723,953 aintenance of equipment. ____ 1,446,096 1,527,182 12,983,393 13,115, 
Ex —Maintenance of way_.. 143,362 172,986 1,491,463 1,529,518 Traffic expenses_..__._._.____- 9,219 | 212,572 1,689.9 1,623,267 
amen of equipment- .-- -- a eH ae ty rd et 2 74 Transportation expenses -_---_ -- 2,696,730 2,907,644 22,668,839 23,709,748 
OC GRIGIGS.. o. = wc ccc ww ese ’ ° F ee 
rendportation expenses. _..... 400,128 418,433 3,455,646 3,437,109 Total, including general. -- - -- 5,525,595 6,153,899 49,827,540 53.221,721 
Total, including general_.-.-- 774,246 826.151 6,834,460 6,813,696 Nos Spee ee a “SEES Ee 2,398,372 2,982,383 24,653,213 26,864, 
Net from railroad - -------..--.-- 145,013 = 195,060 2,272,264 2,910,256 Total net revenue.......__.. 2,398,372 2,032,883 24,653,213 26,864,182 
Outside operations, net----------_ ------ ___=----- ___-----~ ___------ RR FC ES RRR 453.0 390.366 3.689.731 3:129:082 
Total net revenue. .---.-.-..-- 145,013 195,060 2,272,264 2,910,256 oe 1,945,299 2,542,015 20,963,481 23,742,098 
TERS <1 ---- 2-25 -- nnn noose ne 41,316  _ 38,407 __ 424.614 __320.275 | wiles of road operated_---------- 10:875 ~" 10,719 (See this read on p. 30) 
Di <p saaaucseseuaacuan 103,696 156,652 1,847,650 2,589,980 
Miles of road operated... ......... 1,595 1,594 Atlantic Coast Line System 
yroige oer te 125,593 142,325 1,225,073 1,294,168 ey A ae r 2,108,968 2,252,309 15,944,437 15 31 
t revenue <r er , ’ . , , ‘ rev ju BPO Se 22222620 ’ , ’ ’ , * , ’ 
Passenger revenue. -.--....-...- 28.376 31,920 318,484 342,111 | Passenger revenue............-- 886,316 877,227 8:146,683 6,005,3 
Total, including other revenue-. 164,376 185,509 1,633,922 1,749,398 Total, including other revenue.. 3,235,247 3,360,451 23,894,670 23,594,039 
E es—Maintenance of way __- 13,845 21,310 171,577 207,376 | Ex Maintenance ofway... 409, 391,580 3,347,995 $ 4 
Eraintenance of equipment__-_-_. 32.751 40,313 90 ,687 329,516 aintenance of equipment. -. -- 455280 9,418 5 .2Uf Bee 610,710 
Traffic expenses__---.......-- 2,946 3,495 22,677 29,053 c expenses...........-... 877 | 433, 12,006 
Transportation expenses. ---.-. -- 59,191 78,750 505,297 551,158 Transportation expenses. ----.-- 1,104,180 1,086,831 8,467,650 8,256,699 
Total, including general. ----- 115,350 149,900 1,044,273 1,167,055 Total, including general-_-.-- 2,133,035 2,032,946 16,932,366 16,094,964 
SSS _§—ESSa ass OEE —SE—=———=— Oo 
Net from railroad... __.....-.--- 9,025 35,608 689,649 582,343 | Net from railroad______...._._.. 1,102,212 1,327,504 °6,962.303 “7,409,074 
Gee CPOs OE. nn cccees (pats 8 ‘ehbden —’-ddeuss ot Bit ie « Outside operations, net.......... a” duende —4,808 -...... 
Total net revenue---.......-.-. 49,025 35,608 589,649 582,343 Total net revenue... -........--. 1,101,755 1,327,504 6,957.4 7,4 4 
GP Wea dodnesdye coer caneacsee FORD 6,324 61,41 ¥ DOGS Wald dis cds adtlotccnavcance 132 ,000 107, 1 3b5'080 Bt 
tt Mi thtdcihewocsensesse 41,943 29,284 628,229 543,433 NIB ceceeqoccscce=.-0 969,755 1,220,414 5,901,495 8 984 
Miles of road operated. .--------- 481 478 Miles of road operated... ..-...-.- 4,654 4,612 ' 





RAILWAY EARNINGS 
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— ie ay Dim co" 


ellen 
Atlantic Cons a Monin oF See --Conguties. 
ree yeis14. ” 191213. 
proigte evan & Western carotna $ eet 
gil ipl Rg ae ip ak? SR tt 132,142 1,068,982 ot 
Passenger revenue_______.______ 24,050 275.710 251,806 
es oso Rerendp ene a Gals Mer aor 'agseeo 237408 
way... 30,1 * 2 
tenance of equipment. _-_-_ 24,611 25, 220, +295 132 
“Traffic expenses. __._.__.._.-_- 178 2,877 26.716 26,282 
“Transportation expenses --- ---- 65,518 59,278 535,473 476.428 
Total, including general - - - . - - 127,607 _ 120,295 1,078,218 —_ 967,827 
ne from railroad. ____....-...-.-. 807 44,238 329,842 294,142 
ee. catidwa chee Gokebe °-eiw@ebs >. ~waese 
Total net revenue___-..._..--- 29,807 44,238 320,842 294,142 
WR es co thad nd cows cenniwse 5,000 5,000 40,000 40, 
Geode vs pa demances 24,807 39,238 289,842 254,142 
“Miles of road operated __....._.-- 340 340 
Columbia Newberry & Laurens 
DDS on ccm neunes 21,269 19,517 154,130 128,881 
<= revenue___.........-- 7,869 8,523 72,523 75,763 
- -inetadiog other other a - Fs Xd 20.381 260.134 aie os? 
“Matntonan : Domne “1; Fouusaun. oF 3,196 2.795 24,121 22, 924 
aapereion expenses. ____-- 9,472 9,490 76,104 73'812 
‘Total, including general ----_- 20,508 20,442 168,137 155,763 
Net from railroad_-_.......-.-.-- 10,343 8,939 71,986 60,888 
ototal PM ocatuccss-. ‘ebeage' \ wedaum 2 eetenie, ‘ee pais 
‘otal net revenue... _- Seeenia dG 43 8,939 71,986 60,888 
ee aaa 7 941 7,25 8,064 
OS Rly OR le 2 aa a 9,436 7,997 64,729 52,824 
Miles of bc operated ........... 7 75 
Georgia 
Freight revenue.__._.....-.---- 168,547 175,146 1,497,624 1.894.798 
Passenger revenue___._...-.---- 63,723 61,209 644,568 
Total, ioecins other revenue... 255,231 255,813 2,303,981 2, ram ai 
Expenses—Main tenance of way -_-. 16,756 5,437 223,473 234,837 
aintenance of equipment - . -- - 42,697 46,944 9,888 408,862 
Traffic expenses__........--.-- 10,830 10,633 92,373 92,494 
Transportation expenses--__--_-_ ,860 126482 1,012:764 1,044,222 
Total, including general __-_-_-_- 187 ,867 197,646 1,789,114 1,846,218 
ra as Sid ip eo St. 67,363 58,167 514,867 239,595 
Outside I SR sos LS So wt, AEE. 5s ult 3 @aeabeas | th Savane 
Total net revenue.__...._.---- 67,363 58,167 514,867 239,595 
= ESR SSN GRR SO 2,533 2,9 22,681 3,87 
NE: MON Dido cca nesecesuc= 64,830 55,217 492,185 215,716 
Mites of peat |, aes 307 307 (See this road on p. 30) 
Louisville & Nashville 
Freight revenue__._....-.-.---- 3,163,435 3,508,239 29,398,620 28,759,462 
Passenger revenue._-_-...---.---- 968 ,2 994,678 9, 883 8,705,377 
Total, including other revenue__ 4,410,840 4,797,818 40,981,121 39,941,712 
E Maintenance of way... 666, 4 850,989 6, 853 6.615.873 
“Maintenance of equipment... 9 906,469 8.288.320 7:537.531 
ENT Ss eS 103348 102,973 »763 838,312 
Transportation expenses ------ 1,616,535 1,665,714 13,981,128 12,985,759 
Total, including general - - - - - - 3,449,580 3.655. 614 30,304,934 28,898,385 
Net from railroad ---.-......----- 961,259 1,142 .204 10,676,187 11,043,327 
Outside operations, net........-- 5,050 6,247 8,424 —7,161 
Total net revenue_.._-..-.-.-- 309 1,148,451 10,684,611 11,036,166 
Te Bie U Uk, ba adasnseon 210,938 146,802 1,350,856 1,174,417 
De tthe wa aie sone 755,37 1,001,649 9,333,754 9,861,748 
Miles Toe | operated.........--. 4,923 4,918 
Louisville Henderson & 8t L 
Freight revenue.___-_.-..--.------ 66,804 65,625 582,097 517,650 
Passenger revenue.---..-.------ 25.773 23,357 277,050 254,327 
Total, ingadins other revenue... 100,482 97,452 916,106 828,922 
E aintenance of way - -- 18,925 21,649 179,379 221,537 
Malntenance of equipment. -- -- 12,746 11,666 117,608 107,658 
EDs 4,570 4,195 37,328 35,190 
‘Transporta expenses. _. ---- 40,318 38,669 315,243 309,881 
Total, including general -- - --- 79,496 79,124 674,977 699,298 
Re ak wa 20,985 18,328 241,129 129,623 
etakdlo operations, net__..-..--- 81 19 1,825 1,907 
aa net revenue. ._.....--..-- 21,066 18,520 242,954 131,530 
eR Do eadbaenes< 3,600 ‘ 28,800 24,000 
Se ae a db owe 17,466 15,520 214,154 107,530 
Miles a read operated........... 189 199 
Nashville Chattanooga & StL 
Freight revenue. --...-..-.-.-.-- 113.333 795,260 5,880,340 6,144,408 
Passenger revenue..-___....--.-- 220,259 230,266 2,136,379 2,117,499 
Total, jarteding other revenue_. 1,010,692 1,100,271 8.635.986 8,869,958 
E Maintenance of way... 157.321 13 ‘394 1.366.307 1.367.539 
aintenance of equipment -_--_- 208,000 189.755 1.651, 1,564,451 
Traffic expenses_-_-_--...-...-- 43,663 s 342,257 316,620 
Transportation expenses ------- 411,864 436,844 3,275,035 3,381,850 
Total, including general... __862,943 __867,251 _6,893.637 6.863.655 
Net from railroad. ._........-.-- 147,748 748 233,020 “1.742.348 2,006,302 
Outside operations, met--------.- —6,906 —4.758 
Total net revenue_____-.-.----- ey 232 798 1,735,441 2,001,544 
‘axes aoe Eth hind ma adae<pa sa 9,4 06,7 204,022 
ol OE op a 118,431 206, age 1,528,661 1,797,522 
Miles of ad PE i chwhimn as 6 1,2 1,231 
Northwestern RR of Sou Caro 
Freight revenue.-----.--------- 10,629 8,603 56.670 49,605 
Passenger revenue. ------------- 1,835 1,749 20.492 20,286 
Total, iniedins other revenue - - 133 10,820 82,250 74,339 
Ez Maintenance of way - -- 1,190 13,326 631 
aintenance of equipment... -- 842 4 ss 4 5.874 
‘Transportation expenses ___---- 2.505 4,367 24,485 29.040 
Total, including general... -- 5,186 7,186 50,643 56,863 
Net from raitlroad-.-.--.-------.- rl 684 34,606 17,475 
Cages GGPOEIONS, ROS... 2c eee ewe sews 
Total net revenue_-_-___-.-.--.-- 7,183 3,684 31.606 17.475 
= AAG adecnupnatwncce 300 300 2.400 .400 
eee Laemigdcd use 6,883 3,384 29.206 15.075 
Miles a fond CRONE 0 onc ccanse 71 71 
Boston & Maine System. 
Boston & Maine 
Freight revenue. -_-_...---.-..---- 1.847 250 2,202,338 18.456 628 19,319,982 
Passenger revenue.-_---_.--.---.-- 915.865 1,000,280 10,949,598 11,061,730 
Total, including other revenue__ 3,011,490 3,496,714 ae | »868,457 32,886,11 
Expenses—M Maintenance of way... 391792  409:820  41649°583 3.9 931 ‘O83 
p. aintenance of equipment - ---- 355. 424 616.10 4, 994. rte $.203° aos 
‘Transportation expenses.._._.. 1,772,258 1,938:648 14,943,192 18,469 "868 
Total, including general - - - - - - 2,871,317 3,107,846 25,762,291 25,485,995 
t from railroad... .-....------ 140,173 388, ° A ¥¢ 12 
itelde operations, nebt__-_...-.-..- 10,457 15,138 132,175 121,587 
Total net revenue__-_-----__-- 150,631 404,006 6.238.341 7.521, 
ee ke. wos scewuce 176.354 184.720 1,384, 578 " ant 
oe a ec omat —25,.723 219.286 4,853.762 6.081.047 
M of rod aperated.......-.-- 251 2.244 
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— Month of February— —July 1-to Feb. 28— 
1914. 1913. 1913-14. 1912-13. 
Maine Central 3 % 
Freight revenue_-_-_-.____..-_-- 1.694 574,784 4,856,623 4.6) 54 
Brean revenue._______.____- 181,016 199,469 2.415.509 3/93 
otal uding other revenue.. 813,525 ef 670 7,763,665 if saa TSD 
Expenses Main aintenance of way-.-. 90 ,047 1'858 1,181,080 1.185.170 
aintenance of equipment. ---- 129,847 133° ry th 1 a +4 154 1 4 74 
T raffic OE atch et OR Seem > * . 
Transportation expenses --.--_-- 378,459 365.71 3,059,710 2,822.617 
Total, including general --. _-_-- 636,930 608,507 5,757.254 5 320,311 

Net from railroad .__.__.......-- ~~ 176,594 216,163 2,006,410 428 

Outside operations, net_________- —5.581 —6.100 “27.373 —25.466 
Total net revenue____________- 171,012 210,062 1.979.036 2.207, 

REE db eeteaw So nnasc-+<0-+ 129 46,736 389.520 350.81 

2 A 50 Re 118.883 163.326 1,589,516 1,857,144 

Miles of red operated. _______._- 1,206 +206 
Portland Terminal 

Freight revenue.____.._._.___-- 3,596 2,538 20,793 18,313 

Passenger revenue_________._.-- 47 237 755 1,054 
Total, eapding other revenue-. 7,681 6,706 67,144 57.635 

E aintenance of way - -- 267 222 .026 1,549 
Tralaponanee of equipment -_---_- 110 Cri ot 1 ‘rf 
‘Trans ansportation expenses.__---.__ 2.597 3,474 16. 433 __18.931 

Total, including general. ____- 3.272 2.468 21 21,218 21 11 

Net from railroad___.__________- 4.409 4.237 45: a 45,026 6,523 

Outside operations, net__________ ____ 4,006 1,937 9,10 39.808 
Total net revenue__.__.._____- 8,415 6.175 85,028 76,332 

RNAs eiddidikn Siena moos sa 3.681 3,250 29,455 26,000 

AOU EES 38 See .733 2,925 55,573 50.332 

Miles of ad operated. _._.._____ > 31 31 
St Johnsbury & Lake Champ 

Freight revenue______..._.._._- 21,168 22,395 183,911 170,730 

Passenger revenue_____......__. 5,089  —-5,805 = 61,420 63,144 
Total, including other revenue... 28.896 30,117 269.889 257 ,909 

Expenses —M aintenance of way --_- 7,651 ‘ 79.690 054 

aintenance of equipment----- 512 1,794 995 
Traffic ex: Me 171 128 .614 1.473 
‘Transportation expenses. -.-__. 19,116 17,759 142,936 133,976 

Total, including general___- -__- 28,031 22,648 231,056 196,272 

Net from railroad_...._.......-- 865 7.468 38,832 61,636 

Outside operations, net_.______.- awe od eee te 
Total net revenue_____________ 865 7,468 .832 61,636 

ETRE Ang a 1.400 1,151 11.200 es 5.851 
ne oe —534 6.316 27 632 55.784 

Miies of road operated______.__-- 97 97 
Sandy River & Rangeley Lakes 

Freight revenue..._.___._.___-- 2,348 19.784 76.481 69,631 

Passenger revenue. .----......--- 2.631 ___ 33,85 35,191 
Total, iackoding other revenue -_ 15.641 rr O18 118,228 114,327 
pn am Maintenance of way - -- 2.607 324 25.165 25.6 

aintenance of equipment- ---- 1,962 3403 13.198 14,329 
Traffic expenses___.._......-- 156 204 1.43 1,588 
Transportation expenses. -.----- 7.346 5.753 48.162 39.866 

Total, including general - - - - - - 12,389 _10,930 90.435 83.396 

Net from railroad-.-.......-.--- 3.251 3.087 27 877 30,930 

Outside operations, net_...-..--. §-...-. _—_---- PR eee 
aa net revenue. -..........--. 3.251 3.087 27 877 30,930 

So AE 16: 125 1.320 _—1,000 
CAPA Mdaneasesnée 3,086 2,962 26,557 29,930 

Miles of roa CE onweewaase 10 105 
Sullivan County 

Freight revenue.-_..........---- 27.103 27 406 243,909. 242,212 

Passenger revenue..-_....-...--- 7.271 ‘ 113,363 110,466 
Total, including other revenue_ 36.465 37,031 375.983 370,556 

Expenses—Maintenance of way ___ 2,908 2,544 81.609 30,300 

aintenance of equipment ---__-_ 5,919 5,821 55,909 49,825 
Traffic expenses..__-...-_..--. 147 172 1,262 1,262 
Transportation expenses. ---- -- 19,712 19,549 155,997 164,028 

Total, including general. --_--_ 29,085 28,518 298 .422 249.122 

Net from railroad _--........--.-- 7,379 8,513 77.560 121,434 

Ce SOOO es. esaus  - theties *: eee 0 ee, 
Total net revenue__---_.__-__-- 7,379 8,513 77,560 121,434 

Win ebudcns esi pctins 1,500 1,3 12,000 12,501 

AG. SRS Em ae 5,879 7,213 65,560 108,934 

Miles of bel eperated............ 26 26 
Vermont Valley 

yrs Eig bss Cimao seam 24,712 26,735 223 ,63' 240,192 

Passenger revenue_--_-__.....-.-- 7,155 795 109,778 107 834 
Total, including other revenue. 33,725 36,346 351,138 365,493 
x —Maintenance of way - _. 2,107 535 4. 53.260 
ampenence of equipment. ___ 4,671 4,928 41,019 45,928 
ee Ok ow kB a 4 13 151 1,178 1,161 

Tosmerttien expenses_-_-____- 18,326 17,178 142.482 151,560 

Total, including general----_-- 25,606 25,291 282.860 257,126 

Net from railroad_-_-__--.-.------ 8,119 11,055 68,278 108 

II, MOR cnsecc cn denbne seanhe -nbueeed fits 
Total net revenue_--__----.---- 8,119 11,055 68,278 Be 

I Mind oa oid dhe oe hehe a a oo 400 * ’ 12, 

Se a a i ws hed dm > 0 4.719 9,455 41,078 95 566 

Miles of be operated __......--.- 2 

Canadian Pacific Lines in United States. 
Canadian Pac Lines (in Maine) 

Freight revenue...........-.-..-. 102,699 126,628 509.338 602,074 

Passenger revenue. -_----.-.-..-- 21,6. 26,355 216,563 214, mH 
Total, including other revenue_. 134,571 162,016 891,027 234'891 

Ex Maintenance of way - -- 28,271 13,284 275,173 4 yt | 
Maintenance of equipment -_--- 22,239 x 144,734 
Traffic expenses-_-.........-.. 6, 5,649 ,657 4 ae 
Transportation expenses. -.---- 67,742 71,147 423 323 383,143 

Total, including general - -- - -- 129,624 126,405 938,782 __ 886.288 

Net from railroad ---.--..-.------ 4,946 35,610 —47 764 45,031 

Cy SR8 . cecccwtus --ceaues | auneen  ‘* S6pene | S05nmm 
Total net revenue------------- 4,946 35,610 —47,754 45,031 

Se aR CN Re aan 11000 88; 000 

Ss dh te Wes wn cb evil Date kahten —6,053 25,610 —135,754 —34, 

Miles of od rar 233 233 vt. See 
Duluth South Shore & Atlan 

Freight revenue-----.-.-.--.---- 162.536 172,034 1,386.649 1,450,564 

Passenger revenue. ----.-.------ 61,755 52,613 777 410 656, 
Total, including other revenue.. 237,738 237 ,387 ab 1 2,217, 

Ex r Maintenance of way - -- 32,975 37 ,37 B88 Hey 
Maintenance of equipment -_--- 32,427 36.0 2.46: 
Traffic GE DPORSGB.. 2. 22 co wenn 9,208 8,273 TB Tat 78,952 
Transportation expenses. --- 114,148 113 ,087 880 ,047 7.250 

Total, including general --_-_ 198,027 202,033 1,839,004 1,758,392 

Net from railroad ---........--.-- 39.710 35 35 354 481.071 58, 

Outside operations, net. --------- — 1,028 703 7,063 Ee 
Total net revenue. --......-..-- 38.682 458.134 ul 

So se ipl enolate 19,000 181000 tapieaa «= 404°838 

 Giiineh bin we alitte incad 19.083 16,651 ie 899 320, 

Miles of road operated ....-...... 627 (See this road ar + 














































































































































































































































































































APR., 1914.) RAILWAY EARNINGS 5 
—=—==_$====————__=—_ ——> 
Canadian Pacific Lines sonar of Fer States—Concluded. hs ae ri of Febr cuery rsd E 1 to sO, = 
—Mo 0 ‘ebruary— —Ji ilkes-Barre tern 
1914. 19138. 1913-14. 1912-13. Froghe <3 pein 231 57,245 490.374 41.460 
Mineral Range 1 2 Posmew, revenue__._.-..-_-_-- 262 213 = ' 3,482 3,22 
Prelght revenue... ----.-------- 43-370 02.908 234 309 ++ “ ‘Potal, including other revenue. 56,550 57.507 495,209 5,678 
ant ae = 45475 —S6 738 7 Exp Maintenance of way. 5.142, 4107263409 “Ob. 304 
Rxpensco“Maintenancoofway.. 5.318 14.081 "89.625 "99:260 | Maintenance of equipment. --- 7251 7,201 61246 55,380 
Maintenance of equipment. >... 7.176 12,476 = - 54983 ~=—s«84-018 | Transportation expenses.._--.-__ 19,873 19,640 _167:209 _151,211 
Transportation expenses __ ~~~ 23,345 37,670 187,963 _ 258,094 Total, including general _ - - - - - 33,917 32,832 308,521 284,087 
Total, including general _____- 37,634 65,640 258,789 457,417 Net f from railroad ow wog-n-------- 22,632 24,674 186,778 161,590 
eo OT ‘u e operations, WNeeda scone. Idapecn sedan. , debbie «knees 
Hes from vallroad . . - - ~~ ----- 9.841 1.097 any Mane 1 eee 22,632 24,674 186,778 161, 
Outside operations, net Sa eehowvoe od) “SSO ~.. 22-2 7 =) . ri 111.600 Taxes 4 5 30 
| EAL: 841 1,09 71 Il, Ac he» sgaaeoamae pea Recetas ; : : 
Taxes ones Lewersat ar ean 3200 «31000-28476 23 '368 uafinal, mets 22,142 23,857 182,740 — 185,860 
TE A a RES 6,641 _ —1,902 " —22.766 88,232 es of road operated. ---------- 
Miles of fam operated. _.._.__--- 121 126 (See this road on p. 30) Grand Trunk Lines in United States 
revenue.__......._____- 1,377,892 1,658,804 14,099,816 15,757,639 antic a ; 
bn AR 344,936 _ 371,621 4, Aa 225 4,597,175 | Breigh rll go. gh eae gS Mims ye 299.090 509.520 
Total, incl other revenue._ 1,840,211 2,149,915 20,049,067 21,469, =e 
rel ple he sn 192,767 "182,813 2,421,780 aad Wass "30:38 cyt Meet oy Mme or 
aintenance of equipment____- 328,137 335.455 3,074,280 2 583" 18 Trainin ok aeioosent pith an’ 9.241 173877 176, 
Traffic Ran + ate alan oo oc 43,681 47,340 433 362 42 28.092 Traffic sa 4.280 = ‘004 34'904 
Transportation expenses _--.- _-_- 804, 881,861 6,561,949 6,637,703 Srumpdrann eapeiiia....._. 79'551 99530 530,207 . 
ee Oeeeel... -. Soh ST FINS SITES Total, including general... ...__126,269 151,718 — 955.272 _1,039.818 
SE 2 Le 719,844 646,714 7,131,203 9,274,327 a ee 
Outside operations, net______---- —1,351 586 . iOe,eea 120.006 | ist Brom saiiees- = 5---------- 38 ~~ 88,801 7 B81 149,227 Leshan 
Total net revenue. __-...__---- 418,492 647,301 7,238,156 9,394,333 hie S59 ana 891 7.531 149,227 80.580 
Pubes .....---+~--------------- 68,771 __ 87,389 "815,280 __ 849.630 ancien aaa ois? eta? | 817386 BB 
Final n SE ae 349,721 559,911 6,422,876 8,544,703 Final 2 98.734 ~~ —8 621 67,971 4.445 
Miles ettead operated. __..__.--- 3,979 3,976 (See this road on p. 31) Miles of “e Sl Sn SF alata i166 166 ‘ 
Newport & Richford 
¢ =a 9,178 11,936 72,448 86,736 Central Vermont 
“yh ~ alla aa 2.718 2,879 40,044 38,179 | Freight revenue__........____-- 170,745 200,901 1,754,681 1.799.868 
Total, including other revenue... 14,226 16,928 133,314 139,227 | Passenger revenue___.-.....-..-- 54,932 62,574 __ 729,064 : 
Maintenance of way - - - 3,625 3,040 51,265 38,484 Total, inieies other revenue... 245,921 286,823 2, ¢e1. 149 2,790,555 
aintenance of equipment. --_-- 1,768 1.898 15.95 13.4 Expensee—M 8 ge pone stor a = 35.013 25.991 460,009 brs +4 
Transportation expenses..__._.. 13,407 15.154 112,937 118,045 Traffic expenses._.........__- 8.815 (427 : ria.ae4 ‘ Ria 
Total, including general______ 19,196 20,387 182.749 172,213 i apse son w----- 164.069 \ 4 yee ee ya 
ee a ee ee eee 37.84 — 28.294 ~~ 148.670 — 497 408 
Total net revenue__.__________ —4,969 ~ —3,459 —49,434 ~" —32,985 ' Outside operations, net --------- —523 —198 2,710 1,537 
a ns coionwetoae 1,100 700 8,800 5,600 Total net revenue____________- —38,370 23,035 151,381 439,035: 
Final n — i): ok cE nL E,, m0 D2 Sa clattiten eden weccnn 15,500 16,927 124,000 105.471 
San at pond opeated’ ~~" 7-72 "21 "21 E ge th it ae aa —53.870 6,108 27.381 ~—s«-: 333,563. 
Miles of road operated............ 411 411 
Erie System Chic Det & Can Gr Trk Junc 
Erie Freight revenue_..._...__-.___- 45,838 45,625 + 456,158 440,499 
Freight revenue._............-- 2,528,178 3,008,678 25,722,136 27,058,754 | Passenger revenue.......... ~~. 12°547 14,267 143,639 _ 149,950 
FRRNEOW FOFERDD.-..---------- aq SOO.3S1 _ COR SSS 6.058.882 6007004 | notes, including other revenue... 69,708 73.445 698.131 705,847 
Total, tateGes other revenue_- 3,433,244 3,992,458 35,118,641 36,329,844 Expenses—M aintenance of way - -- 492 4 128 100,745 6 208 
Rxpensee—M aintenance of way - -- 1,786 +956 by ites) 4,040,505 aintenance of equipment.____ 9,440 14,04 7 .717 
er gyre of equipment. - - - - : res rts Seed | 6,813,482 6.955.078 Traffic expenses...........__- a 561 53 O77 aif 2 ane'st 
Chile! 8 So tana " , ' * Transportation expenses -_- -- -- : 5 
expenses... ____ 1,553,180 1,487,426 12,688,460 12,056,964 ieienne,..... 61.360 73,188 687.277 ~~ 640.611 
Total, including general ery 2,896,169 2 776,475 475 25,609,759 609,759 23,948,349 Net 7 a7 —s 710.853 i 
Net from railroad___........-.-- 537,075 1.215.983 “9,508,882 12,381,404 | Outside > ie oem REF om, citaihe’ 2 ae 
pera 
Outside operations, net_-.----_-.-- —73,608 -——60,900 —213.463 —241,578 Datel nak weitinion 7.847 256 10.853 156.235 
Total net revenue------....---. 463,466 1, 156, 082 9,295,419 12,139,915 | Taxes... st 2'736 2,691 1,888 21,531 
MER CRahsedcccsavesacocs 162,600 152,834 1,259.515 1.179.814 ack aan Bill 2 238 $8965 ~~ 134, 
en acennenes 300,866 1,002,247 8,035,903 10,960,100 | Miles of road operated... "60 ‘ 
operated 
Miles of road operated. ---_._..-.. 1,987 1,988 Cinein we i nak 
Chicago & Erie_-...........- Freight 4... — clipes = 11,467 14,032 106,840 121,514 
Freight revenue.........--.---. 318,017 351,695 2,818,217 2,916,427 Passenger revenue__..__________ 4,832 5,014 47 ,964 48,786 
Passenger revenue....-..-..---- 38,106 __45.517 __473.149 __501.188 | moea) including other revenue. 18.003 20.485 ~ 170.808 ~ 185.856 
Total, antpties other revenue -_ 398,137 447 ,647 3,638,867 3,770,209 Maintenance of way. $8 3,307 3,062 28 "059 9-352 
Bxpenseo—M aintenanceofway... 64,723 69,451 755,939 649,055 aintenance of equipment_____ 5.765 3.066 31,138 rsh 
aintenance of equipment. - - - - 123,102 101,812 922,894 799,391 Traffic expenses__......._____ 770 956 8'214 7,841 
Traffic expenses -----..-.....- 20,696 20,880 172,363 167,611 Transportation expenses. ____-_-_ 17,807 15,338 126,088 117,629 
Transportation expenses -.-- -- - - 243,019 _—- 260,931 1,947,311 1,918,835 Total. includi i 28.667 33.202 ~ 202.391 195,002 
Total, including general - - -- - - 468,579 465,295 3,906,239 3.623.602 Net ee ee 56 t6i S417 a1 5a = 
Net from railroad _.__-......-... —Wan —Wae nal Tae | Guaaeion ta. eee ee 
operations —370 —30,327 —8/891 op acetal 7 
Guanes ans ene ne 638 U 88 Total net revenue............. 70.664 ~ —2.717 -—31.583  —0,446 
Total net revenue. --.-.-..._-- —69,803 —18,018 —297,699 137,714 | Taxes... sssistisw~st~sté~wté~st~tttt 1.100 1.054 8.800 8,438 
PEGG ubitnldiissnededsticen~« 16,029 13,333 121,979 105,351 ied ean <i. 764 ~~ —3.772 ~—40.383 ~—17.884 
Ppp oo alee —85,832 —31,352 —419,678 32,363 ONO. bande stoabcbeyapeccate , , ’ 
Miles of rood operated..._._____- 269 269 Miles of operated. ----..-------- 54 52 
Total Com Le rd Grand Haven & Milw 
pes es: aeeuge Samm sbteg ast snare te: | PiStese Toren cococo ee 
EES y x 868,792 | Passenger revenue_._._._....._- ‘ ,, 
Total, lacigding other revenue__ 3,831,381 4,440,105 38,757,508 40,100,053 Total. including other apreaee.. 198. 159.297 1,722, 249 1, 159 
aintenance of way... °376.509 374,407 5.143.222 4,689,560 ee eee a way - ie oo MS 9 313 'R01 
Maintenance Sennen ~~~ Tas'nte aa O43 (qtetes 71G880 | aitic epee | B88 6.427 b418 $6 '383 
Transportation expenses ......_ 1,796:199 1,748°367 14°638.-771 13,075.709 | ‘Transportation expensts..-_-_- 122,760 __ 109,249 __912 are 
Total, including general. _____ 3,364,748 3,241,770 29,515.998 27,571,951 Total, including general______ 179,474 168,785 1,448,979 1,605,208 
Net railroad... ....... ‘SABE 466,633 “1.198.335 *9,241.511 12.528.100 | Net from railroad ________._..__- “=16,190  —8,888 273,603 951 
Outside operations, net. --_--_.--.-- —72,970 —61,270 —243,.790 —250.469 | Outside operations, net___.__.__- 27 —67 573 ows 
Total net revenue--....-..._.-- 393,663 1,137,064 8,997,720 12,277,629 Total, net revenue_-___-...._-.- —it. 198 —§ 058 sh bag ° 
TB ag oo Re aR 178,629 ‘166,167 1.381.494 1,285.165 | Taxes he | gi aa Le oes Ba aT TT BIO 
=. =a paenee 215,034 970.895 ~7,616,225 10,992,463 OF —19, —ll1, 377 74,81 
Miles trond operated... ......-- 2,256 2,257 (See this road on p. 30) | Miles of road operated -----..--..- 190 190 
w Jerse * New York Grand Trunk Western 
> ee ee Co if — oa T2903 RGN LANES SORE ag 
lorena bececasedsoncace ’ é iJ 309 | + asseneEt rovenuc.............. ’ ’ , 2 ’ ’ 5 
oth 5 056 wrote. including other revenue. - 484,065 517.794 4,749,331 4,898,891 
Total, ingedes er revenue. _ ates 58,142 565, 560,191 Main a 42'168 '39'647 551 ‘714 
» an - ~~ ah G.202 125-213 = 84.203 | Expemeneo at enaean ... 108010 72485 Siiaae.. Sa 
oaeadt equipment... _- 5.15) 6,313 48,805 a 4 Traffic 17'979 50'536 178 
Transportation expenses.______ 31,856 30,035 269'300 25%; rts Transportation expénses....--- 260,745 270.274 2.224.047 2,056.1 
Total, including general ____ _ 49,625 «44,710 464,676 397.730 Total, including general. _-- _ - 442,001 __A24,.468 3,967,213 ed a 
—F.5ok Net from railroad... ..........-- ; 93,325 782,118 il, 
od a>» go hl pec ot ccigedl ES aha tes | 3 RS Me 
et revenue......_.____. 6,525 13,431 100,379 162,461 Total net revenue_---.-._----- 39,040 91,538 767,231 1,299,201 
slat AS 1,975 1,725 15,652 _—13,800 | Taxes --------------2 2222222 an — sau eee eee 
gut OR ee ee | eae ee 347 — 
Bow York Susq & Western Michigan Air Line 
J Speer 196-098 196.853 1800-068 108-555 | BiStimger rovemasc<--—os<-2---. SBS BSG SESE 
venue.......... “eco . , ee Oe OP OSe owe ooee v , , , 
Total, including other revenue - 197,778 227 437 1,954,077 1.920.080 Total, including other revenue__ 13,071 14,356 138,815 133,207 
Expe Maintenance of way... 17,266 4,099 243,593 221,298 Expenses — Maintenance of way - -- 4.008 4008 Seles 33.084 
aintenance of equipment... - . 50.24 } 32'398 249.898 242,720 apenas equipment. - - - ‘236 7 483 . Bat 
Transportation expenses....-.. 100/624 _104°210 * sae0eF — sae'eaa | ‘Trameportation expenses... 11,065 «128861017445 80,064 
Total, including general. - _ _ _. ~~ 160,073 158,673 1,309,737 1,343,546 Total, including general __-- - - 22,187 21,447 —*181,974 166,795 
Net from railroad. -__-_.. Metacnd 704 68,768 "339 576,533 | Net from railroad_____..__.____. —9,116 —7,091 —43,159 — 
Outside operations, net_---..---- —5,217 —18,955 —20,901 —24,217 em See Bb... 22--2e- 8 3 4 ae is es 
Total net revenue--.----.....-. 32,487 49,807 533.488 552,315 revenue. _.......---- —~9, —7, —43, — 33, 
TOONS 2. os ssess4.-- ee ee 13,970 14,672 119,457 126,309 | Taxes .---..-...-..--.-.-.-.---- eT : ei ves ae 
Miia kes nbtiwmescoed 18,517 35.135 413,980 ; Vinal net_.................... —W, rine roma —40.525 
Miles of — operated...........< 140 154 . _— Miles of rod operated. _________- 105 105 
™ 
ne weet iy +, Sai ; 



































































































































































































































































































































ee RAILWAY EARNINGS [Vou. xovi11 
———_—_— —=! - 
’ Grand Trunk Lines in United States—Concluded —Month of February— —July 1 to Feb. 28— 
—Month of February— —July 1 to Feb. 28— Detroit & Charlevoix 1914. 1913. 1913-14. as “atlas 
i 1914. 1913. 1913-14. 1912-13. | preignt revenue REC . ae ‘in be ¥. 
aati ' ee gan 8.500 10,700 96-711 1,118 Passenger revenue__........-.-- 853 629 B03 “6.878 
Passenger revenue.___.....___.. 5,1 5,300 65, 60,451 Total, . Sneading other eereune.. oe §.718 Seno £6,940 
UJ rev' -- , 7 ’ . 1 “¢ 3 Y--- , i) , 
including other revenue... 15.567 17.722 114421 T6762 | “Maintenance of equipment. --- 734 7.779 «6.598 
tenance of equipment. .__- 2,747 2,543 28.551 30.681 |  praftle expenses. --__--.---.-. yp =e so 1s 
aha Ai ee 775 1/132 81578 8.93 Transportation expenses. -- -.--. 5,037 4,524 31, 28,503 
expenses.______ 12,299 12,537 95,786 90,116 Total, including general -_-__-_-- 7,075 7,935 55,233 51,612 
Total, including general. ____- 19,816 21,847 183,501 _189,111 | Net from railroad______________- —206 2,021 10,977 5,327 
Net from railroad_.-__.......-.- —4,249 —4,125 —9,079 —21,218 | Outside operations, net.-.-------__------ ___===--- ee eee 
Moen CUE, 062,53. 220.06 ccaees: ~ wemves® ° SUetes | Sowann — net revenue____......_-- —206 —2,221 10. 377 5.321 
Total net revenue___.______- —4.249 —4.125 —9,079 —21,218 | “SA ------------------------- a aa ee 4n5 
DER nne<acuias.c-.-0 7 5 ‘ ; Re ie Co. oe —8i —2,831 5,530 69 
nS oe a —5.289 ~ —5,162 ~—17,399 —29.514 Miles o of road operated... ....-.-- 7 42 
Miles of eed operated........... 100 1 D al 
unkir eg Vall & Pitts 
St alr Tuan el a a ay eee ey ee Freight revenue. —--..-..---..-- 21,801 19,488 172,982 164,099 
PvE ne ee "Total, including other rqvenae..20.905 28-090 261.209 — 351-906 
Total. including other revenue... 25,840 28,900 ~ 222,012 223,007 -- ’ , , , 
Expenses —M aintenance of way... ‘1.402 736 —-11,522 $500 | “Sec way--- Soaks ys a Se Tt 
Matatenance of equipment... -- 1,383 758 8,988 9,359 Tle Gps. } "423 4,982 5.051 
on aat—_—..... ” $268 ~ 5.339 49,224 42.826 Transportation expenses....... 14,280 11,367 114,269 103,794 
Transportati _— Total, including general. -- -_-- 20,866 19,480 190,623 200,546 
Total, including general_- __-- 9,111 6,774 71,511 60,855 Wes fro StS =a sa5 chines 
Net from railroad 16,728 92,125 150,500 - 162,161 | Outside opomnnus> nebr7 77777777 4 609 “70,585 51,359 
: MOAR LO RR a im aca aan ee 9 BAUM we ee em mem mm mmm ee 
gles Total net revenue___:......_-. 8,429 8,6 70,585 51,359 
Total net revenue_-_____._-__-- 16,728 22,125 150,500 162,151 , * ’ 
Wee oe y...-.-2..------ S515 3,808 90,190 S088 | re cnet ats --oan-------7 oe ee igh apse 
Toledo Saginaw & Muskegon dian: 
ht revenue__________- oh ee 7,700 8,100 74,766 77,494 pnt aa Harbor nee Be See 
Passenger revenue.___..___--__- 2,700 2,450 25,614 26,010 | Passenger Ne ole aaa pao eee ay La ook 
Total, including other revenue.._11,767 11,898 112,889 ‘116,711 134,48 
Maintenance of way - _- 2:77 ‘ 43,475 36,931 | B Cea ieee. 738'875 ee tis . 310'795 231613 
aiprenance of equipment. - - -- i 1 ace ko a ee Maintenance of equipment. __- 27;781 26.0 65.838 254.531 
Aes i? Sa ‘ ri oe he, 2,647 2,409 22,918 21,390 
Transportation expenses.-____- 12,594 7,894 84,484 77,174 Transportation expenses. ------ 132,382 . 140,326 1,036,141 928,027 
Total, including general - - - - - - 22,756 _—*13,835 _ 163.183 __144,884 Total, including general __- _- - 201,497 _—_- 202.293 1,698,446 1.488.106 
Net from Failroed wg-o-- 7-7-7 10,989 -—1.987 50,204 —28,173 Net from SS eas: 31,789 66,325 422,020 646.377 
pMAREI A... eee: betewe | See eee ee utside operations, net--.------- 224 369 19,932 17,250 
wot net revenue___.___..__-- —10.3 — he i eae - Total net revenue ______..--_-- 32,014 66,695 441,952 663 ,627 
COREMEet... chbucnc----6 ; é 7,645 “gee aa 5 6 ananaga ena aaa 6.000 5.500 51,541 44.5 
OEE —11,949 —2,892 —57,974 —35,818 (UE ae ee 26,014 61,195 390,411 619,073 
Miles of road operated___....--_- 11 116 Miles of road operated__-_-----_- "104 "104 ; 5 
New York Central System Lake Erie & Western a 
N Y Central & Hudson Biver Freight revenue____..._..__. -- 304,896 377,870 3,040,857 3 286. 845 
Includes St Lawrence & Adirondack and N.Y .& Ottews from Jan 4 ay Les gti ory Bag wa-2-2--2----- 50,081 59.409 597,448 __616.815 
-“—-<-e—-<e3- 88 e eee ee = , , , 6 t < , , y ’ 7 , 
Pudithaer vevedte. 2.22.22... 2'076,564 2,188,318 23/933.392 22,912,027 |, Expe Neg ote revenue Sete Be 8ek BSOOTg BTR Ose 
Total, including other revenue... 7,389,503 8,251,340 76,790,794 76,523,977 aintenance of equipment. - - - - 89,564 100,492 804,741 739,301 
Expenses— Maintenance of way __- 1 056.979 1,048,119 11,250,542 10,242,738 Traffic expenses------_...-.-- 10,345 11,718 — 117,302 854 
Maintenance of « of equipment_____ 1.708. 172 1,653,750 15,457,957 13.969, ‘872 ‘Sanspertetion expenses______- 190,498 200,495 1,590,055 1,560,659 
eR 6 A ’ J ’ 464,866 | Total, including general--_---- 4: 383, 3,239, 4 A 
Transportation expenses. ____- 3,441°301 3.461.022 28°965.158 27:005.862 | 9 ne tye cr a ee ee 
Total, including general __ -- -- 6,594,875 6,560,981 59,124,082 55,204,239 | Outside Soaiulons” ne. Ce. ae pene at we pearance 
‘Net from railroad... ....---- . ¥94,628 1,690,358 17,606,712 21.319.738 | iB ea 
Outside operations, net_......-_- —37 689 5/811 —104,140 _ 321.798 Taken revenuo------------- S445 B'000«trs'640. | 1687130 
Total net revenuc___....--_--- 756,938 1,696,170 17,562,572 21,641.536 | imal net______._____-_____-- —, 
1 | | eae aan 489,699 547,005 4,068,709 4.105.745 | Miles — bene operated...._._---- " 303 - 905 this tie ae By i} 
Ce aE Sea 267,239 1,149,165 13,493,863 17,535,790 
Miles of road operated - -- - - - --- - - 3.756 3.731 (See this road on p. 31) wennne Shore & Mich Seuthern .. 4g 107 3.250.909 23.918.8 
Chicago Indiana & Southern grects 2.657209 Pee etcer Pevone. 22222222222. "BOROIS _°'B381600 “B:00R:157 8.388.074 
Bee acseseseanaacace , é , , , ’ , i 
Paatnaer reventis... 02222222 18.676 21.147 433 ‘305,063 | -sotel. incading other revenue. - 5.000,007 + ee ot 1 aia 110 38,755,483 
Total, including other revenue..- 311,318 352,609 2 =r 935 2.959.747 Maintenance of equipment...__ 905.411 898, 636 8.826.125 6.573.699 
Expenses —Maintenance of way __- 8:45 40:17 442,171 | ‘375.124 Re tie. tus... 70,517 704,990 650.858 
aintenance of equipment. ___- 108,749 94,00 047.417 417 732,200 Hemmotetiee expenses_____-. 1,546,514 1,675,180 13,281,105 12,310,871 
Transportation expenses...2.1. «120131 —-14B°B1B 1,088°681  907°249 Total, including general. - - - - - 3,049,864 _ 3.286.719 28.505.631 24,787,336 
Total, including general_____- 299,284 295,337 2,601,695 2,243,315 ee eelens asi w2e------- yoy 1,351,924 hi Ba hte 
Net from railroad - ------.------- 12,034 57,271 = 330,240 716,431 Total net revenue..__..._.-.-- 542.701 1.347.748 8.014.976 14,072,408 
Outside operations, net__..--.---- 212 50 2,350 3,478 Taxés 97 150.000 1.623.212 1.231.097 
Total net revenue... Ta ee ee ee, |. : aay. say ait 
Seepeenre © nse-=3-~- rt : 5 ’ _o------------------ 845,291 1,197,748 6,391,764 12,841,310 
pode me eS Ban ae is ae ris Silla of opepated.........2.22.2 1.8 1,872 (See this read on p. 31) 
Miles of road operated._.._..-__- "358 "358 (See this road on p. 31) Michigan Central 
Chicago Kalamazoo & Sag Wrelgnt revenue................ 1,547,193 1,867,928 14,530,685 15,071,872 
Freight rorenue.- ate ee 6 ee 3.686 4.932 RG 35.619 Passenger revenue. ---_.--..----- 517,312 540,563 6,349,280 5,849,822 
assenger revenue--.----....---- ’ , ’ Total, including other reyenue_. 2,287,187 2,681 3 1 23,138, 
oc tune ce rece” Thats TTas Tan anaes | Reeceeremmee’.-- Gee tae Ga GLa 
ET é eas ¢ m tenance 0! ment..«.-. ‘ 
aintenance of mance of way -- nS 1,610 2,038 is" 4.583 13 ta AD a zs bho « : i 62,10 18° 1188 3 fon" i93 
Traffic expenses_-__.....---_--- 438 449 4,285 49 Sienepostioen expenses -....-.- 1,244,417 1 208, 207 10, faa: 478 9,22 
Tr ti ’ 2,586 
ansportation expenses. --_--- 4,714 5,308 37,469 41,172 Total, including general - - - - - 2,056,042 2,114,164 18,690,899 16,291,635 
Total, including general - - -. - - 8.659 10,170 85,857 80,722 | wet from railroad.........___--- 145 i 9 5 461 
Net from railroad... ......._-_-- 5.285 7,404 64.573 61,941 | Outside operations. net__------_- —7\815 —4,323 —17\375 " 25,109 
Outside operations, net-------- ~-___=---- © s-s-- eee sealers Total, net revenue-_-----.---- 223,330 562.862 4,429,804 6.990.571 
Total net revenue--__.....----- 5,285 7,494 54.873 G1 O61; | PENS Sac ab een es~- sce. ----- 132,000 116,000 962,813 902,984 
be oe oo SS a ae ; ae 9,229 9.019 | | Final net, ---—- segr-o-7-*---- 91,330 446.862 | 3.466.990 6,087,586 
mF areseoatee.-~"--~ ‘ 4 ot 45,643 52,922 es of r pales ete sae »799 1,816 (See this read on p. 31) 
Cincinnati Northern New York Chicago & St Louis 
Freight ae oe ai ewe 74.554 82,076 814.336 801,044 prea’ revenue........-..---.-.- 772,849 916,953 6,678,267 7, 276, 061 
Passenger revenue. ___.-.-..-__- 13,256 12,780 161.923 149/247 pie soca hd > cng wh a alii a 990 _1,115.575 _1,073.312 
_ reel including other revenue _- 92,102 99,4: o juding other revenue - 9,778 1,027,650 8,065,647 8,644,292 
Maintenanceof way... 35,141 678 "939330 har aes rer eene ee wey--- Faas ‘856 1.019.676 829,918 
"a ieheahatle of equipment. ___- 28/3 27°25] 287. 401 "25 aintenance of equipment - - - - - 152,263 189,453 1,251,477 1,123,340 
Traffic expenses. __._.....---- 2,350 2,995 2,043 21/084 Traffic expemses-_--.------.---- 48,419 48,945 3,€ 411, 
ransportation expenses --- --- 742 5,747 447° gaat : : 1072, 601, 
T ti 49.74 45.7 401.923 Transportation expenses 489,137 497,739 3,672,995 3,601 
Total, including general. ____- 119,268 95,926 1.039.250 ~ 790.858 Total, including general - - - - - - $13,094 ___ 838,689 _6.489,549 6,102,683 
Net from railroad. ____....._._-- —27,165 a —{8.929 ~ > Net from railroad ------.-..----- 66,683 188,961 1,576,098 2, 
Outside operations, net__-.__---- ae B $. ae bt pind ant awe Outside operations, net---------- — 3,268 —2,431 —22,637 2.041.009 
Total net revenue_____._______ —7,165 3.524 —18, 924 Total net revenue. -...-.....--. 63,415 186,529 1,553,461 2, ' 
ee ee - —~"6'000 5500 46089  -on'Ran Taxes EAS SE A 35, 2:00 "313213 "S66 B63 
MS —33.165 —1,.076 —64.088 ~ 14a 278 | _ Namal net......-.........---.. 28,415 154,529 1,240,247 2, 
Miles of road operated. -- - -- - — 24! 344 (See this read 83.478 phy Miles of road operated=.2.2.77277 5 BOa Cds thle cocd ae eraes 
Cleve Cin Chic & St Louis Pittsburgh & Lake Erie 
Wemient revenue... ............. 1,620,212 2,108,748 16,366,139 17 Freight revenue.-__............ A 4 
eae, >. oo vet lbedahda : pails 580,136 6,210,303 | 5,960,007 Passenger revenue.------------- T78'590 Tanraer 1o'SagreRe 1.517.521 
otal, including other revenue... 2, 076 2,949,! 741, 95 .911.4 = 
Ex es— Maintenance of way. -. 461,498 306; 300 "3" esi Bt 3 929048 PRE wae = wv homed ofway... i as ts 43 x 187 08s oae eee tt: 19.149 .563 
a ten a 1 «ie 25 6.267. 101 4,769,514 Maintenance of equipment. --- - 313.250 230080 2'519:073 Llots’280 
ee eee , ’ 7 ; Traffic expenses_---_-._.-.---- / ‘113, 
Transportation expenses --- - -- - 1.244.111 _1,287,652 10,847, B47 9.931 614 Transportation expenses. --- --- 363,944 377,997 3,137,698 2.914805 
Total, including general _____- 2,538,780 2,366,838 21.955.217 18,740.518 Total, including general - - - - - 852,700 _ 802,971 7,298,015 6,412,278 
Net from railroad_..___....___.- —125.703 582.678 50 oa? = 
Outside operations, tiet.....-..2. WSBits 81006 ee eeg CUTOUT | BetRaperations, netliwzww-1. ada | oage Ug aER O.TeT a 
- Total net revenue__.......___- —130,851 578.773 2.777.581 7 ie0 920 : “FET For 
oe ‘wept. epeemberipenenes: — 124,500 __114:200 2 GSBS HPO BS | anche ee Tevemve:------------ ERS GBS abe Tee Tea re 
ina! et ~-.-.---. 355.351 464.573 1,803,913 6.249.839 eS PE os ae oa 326,782 602 
Miles of road operated_.....-..-. 2,360 2,365 (See thie road Hg 3 Miles of road operated._.......... 224 sess ‘eas we 2 8 _aT5. a ° 
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New York Central System—Concluded 























—Month of February— —July_ 1 
T 20 c  ¢ ud 1913. ris.” a 
‘oledo hio Central 
Freight revenue_...........-.--.- +720 961 8.896. 458 3,115,509 
Passenger revenue___........--.- — a arent wi6 461,073 | '442.930 
Total, ue. 1076 
Bxpenste Maintenance of way ~~ 62406 $8. a ae ae esas 
noe of ipment_-_-__- 78.683 oo 820,761 ay 
Traneportation expeises....... 166,004 102/883 1,508°257 _1,307°841 
Total, including general__....__ 326,214 315,924 —3,284,115 2,656,177 
et from railroad__.........---- “12.861 79,746 722,065 1,107,165 
Fetalde operations, net__.....--- —388 —517 —4,331 —5,880 
‘otal net revenue_.......-.-- 12,472 79,229 717,734 1, 107. 284 
og arden geet a a 20'351 21,604 168,935 ‘171,001 
NESE IS TENE CE OE —7,878 57,625 548,798 a0 283 
Miles of road operated_.....-..-- 446 442 (See thie road on p. 31) 
a Aha 25,854 30,583 268.129 254.910 
Passenger revenue_____...._---- 3,715 3,936 578 36,585 
am 31,354 35,618 318,938 311,816 
bien iomecet wey... Gane 7'941 107.785 
aintenance of equipment- ---- 10,951 6,968 83,022 86,035 
Traffic expenses___.....------ 534 603 5,634 5,037 
Transportation expenses. ---. -- 19,439 13,757 137 ,426 116,981 
Total, including general__----- 40,782 _—30,079 340,522 282,403 
Net from railroad____....-.-.----- —9,428 oe 21,583 29,413 
Outside operations, net_...-.----------- wwe ee e-) ee eee 
1 net revenue____...------ —9,428 5.538 21.583 413 
ag wave cig ie ape eae 2,250 3'350 18088 «19°34 
Aen eee —11,678 3,288 —40,539 10,072 
Miles of bw ee EER 89 


New York New Haven & Hartford System 
N YN HS & Hartford 





Vreight revenue..........------ 2,210,107 2,548,094 21,364,945 23,113,841 
» Ree Eta aa 1'816,066 1,890,629 18°633.350 18,764,878 
Total, including oth -."4,500,198 “4,053,554 44,490,191 46,277,220 
- Maintenance aver... 513,468 1.209 5, 84 5, 
ciepenamen of enuipenent. B37'658 «816445 OT 475 8. (052: 872 
Traffic expenses____________-- 29,604 26,075 330,1 247 582 
Traneportation expenses... 2,181 Sti 2.37600 18,300°936 18,073'562 







































































- stomp including general. -__ - -- 8,721,817 3,830,393 32,283,242 30, 780 ,264 
et a 778.381 1,123,161 12, 206,949 15,496,964 
Outside operations, net_________- 10,103 -—23,825 1198  '740.317 
rT Total net revenue______.____-- 788,484 1,099,336 12, a7 147 16,237,281 
oe EMA ha E ids dei c hnmaete 290,000 310,000 2.410.000 2,585,000 
iasniilial aed <iinsitets whit. oy oe 498,484 789,336 9,863,147 13,652,281 
Miles of read eae 2,007 / 2,090 (See this rh on p. 31) 
Generel Se wow England 
Freight revenue............____ 203 353 219-738 2,053,026 2,130,988 
Passenger revenus..---2~_7~7~ 29,956 23,450 312,309 _- 234,830 
Total, including other revenue. 247 ,268 a 4 2,488,342 2,484,443 
Expenses Maintenance of way___ 37,019 356,872 337 ,694 
Trafit tenance of equipment. ____ 31,604 36° 103 293,517 225,219 
Cc Tiameportations edi aaa ae Nh alls id an 1,244 936 10,680 9,457 
Transportation expenses_______ 120,173 78,191 871,012 695,875 
Total, including general ______ 195,553 147,438 1,567,334 1,296,963 
Net from railroad___.__._.______ 51.714 111,052 921.008 1.187.480 
Outside operations, net___-_____~ —680 —3,293 —3,993 —3,597 
= oe, an 51,054 107,759 917,014 1,183,882 
ae So on type. Rec li laa 11,500 10,000 86,000 80,000 
a 39,534 97,759 831,014 1,103,882 
Miles of road operated. __.-______ 303 276 (See this read on p. 31) 
N Y Ontario & Western 
ea 470,194 570,230 4,515,661 4,899,561 
~ Be Tes POS ae 64,446 67,384 1,267,750 i -211,271 
otal, nding other revenue_ on 016 669,695 6,092,462 6,425,181 
Expenses— Maintenance of way... 979 ,02 ‘473. «796.839 
Maintenance of equipment_____ 1 H ¢: +196 112,759 1,087,496 985,845 
Traffic expenses_._.__._________ 9.254 10,285 ,282 88,351 
Transporattion expenses ---___- 284,339 285,844 2,332,998 2,349,709 
Total, including general... ___ 498,328 501,754 4,552,109 4,354,746 
Net from railroad__...._________ 59,688 167,940 1,540,353 2,070,435 
Outside operations, net__________ —7,002 —4,023 —17,402 —4,451 
Bi og net revenue____._.._.__- 52,685 163.916 1,522,950 2,065,984 
a aan 19,000 18,166 151,300 145,333 
Si thewkencsekcedss 33,685 145,749 1,371,650 1,920,650 
Mie of pa RGR 565 565 (See this road on p. 31) 
Union Freight 
ilies bon ce cc ews 8,104 8,658 90,488 79,971 
OP WO. co eccccecce | wenn > RES Eo eat: ies 
Total, including other revenue. 8,104 9,203 91,162 81,338 
Expenses— aintenance of way ___ 1,346 657 11,902 7.7 
I tenance of equipment_____ 1,972 639 9,795 5,758 
Traffic CGE. Ae cece oc 50 50 4 421 
[ransportation expenses_______ 5,420 4,365 41,762 38 ,267 
Total, including general______ 9,256 6,178 67 633 55,833 
Net from railroad. _.........___- —1,151 3,024 23,5 25.505 
ee Geren, MOC... cok incase °° adden: ES SS eee 
Total net revenue...._........ —1,151 3,024 23,529 25,505 
cna Cnnacetisceoseoes 77 57! 6,200 4,600 
Gainwe,.... Oe eee ee ee 
Penns lvania System—Eastern Lines 
Pennsylvania Railr wa y 
40 U0 US ee ee eee 8,530,832 10,225,312 87,132,901 88,272,567 
NG iiss whens Boukace 2,534,247 2,574,804 25,864,665 24,615,223 





Total, incioding other revenue__ 12,043,179 13,718,461 121780,272 120087 ,633 
Maintenance of way___ 1.877.551 1.856.380 16,026,397 15,504. ‘793 
aintenance of equipment 754,120 2,979, aig 39. 525,467 28: ‘495,139 


-<e-< , 





























Fie 3 eae 57, 48,071 1.545.754 
Transportation expenses-_--___- 5,325,515 5.458;891 45'832,472 43,219,357 
Total, including general_____-_ 10,482,666 10,833,220 92,128,138 88,556,577 
Net from railroad. _-............ “T,560,512 2,835,241 2, 32,431 a 
Outside operations, net__..__.__- —168,121 —177 442—1 ‘278, 455 —757, 302 
Total net revenue______..___.. 1,392,391 2.707.798 28,373,678 31,673,752 
ba ne Rebubphabien oon dénmicoane 596, 569.749 4.963.371 4.942.105 
EN ae) ae 796,323 2, 138, oe 23,410,307 26,731,647 
Miles of road operated___..______ 4,043 024 (See thie road on p. 32) 
Baltimore & Sparrow's Point 
Freight revenue. -___........._.. 4,070 12,985 85,304 84,689 
PI  Wcdauinnemane -\emetie.~.- atin >: ——anne Coes 
‘Total, including other revenue_ 4,252 13,035 94,466 89,250 
Expenses— Maintenance of way __- 882 805 8,066 22,629 
aintenance of equipment_____ 808 ae Fe 5.238 
Transportecion expenses. _-____ 1,879 4,063 26.362 30,288 
Total, including general_ - _ .-. 3,577 5,684 42,102 59,464 
Net from railroad__.___.________ 675 7,350 52,363 29.786 
Cee Gre, Bb. cccnccace 1. baasns. chee SE? See 
Total net revenue__..__...___. 675 7,350 52,363 29,7 
ESE SS EE CEE 160 349 3,080 2,1 
SEA escadkheeluckse 514 7,001 x ’ 
Miles ue a RE 5 5 dss ae 
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—Month of February— —July 1 to Feb. 
1914. 1913. 1913-14. 1912-13. 
Balt Chesapeake & Atlantic : ‘ $s 
Passenger as. ............ 1 
Total, other revenue... 
ExPiaintens —— ~h hae 
tenance of es atid 
expenses.___.-- 
Total, including general... -- 
from railroad... ......-..---- oti — »962 , 
poh b om operations, net__....---- —4,895 —572 47 ,906 120,232 
Total net revenue._-_-...-..---- —6 ,82 —1,568 111,869 176, 
ON el Shaw becwcee 2,121 1,921 17.783 15.3 
NE ine che donenwoe —8,941 —3,489 94,085 161 “01 19 
Miles of road operated -....-..-.-- 87 87 (See thie reed on p. 32) 
Cornwall & Lebanon 
Freight revenue___...---------- 17,325 32,242 167 ,890 236.700 
Mon Age eae 1104 959  25'809 26.074 
Total, including other revenue- - 19,619 35,950 206 333 
E ce of way --_- ,30: 1,362 17,514 498 
tenance of equipment. ---__ 7,626 8,863 64,001 59,483 
Traffic expenses__-_......----- 173 119 1, 1737 
Transportation expenses. ------ 9,458 12,547 87 ,444 96, 
Total, including general. - -.- 20,912 24,157 181,751 189,172 
Net from railroad_.........---2. —1,292 11,792 24,581 04,127 
Outside operations, net_..------- ------ ——------ —--~--~ ~~~ ~~~ 
Total net revenue. _--....----- —1,292 11,792 24,581 94,127 
BRR I Sok AROSE FS ro SY 1,290 1,24 10,636 10,723 
th le ROR INE a —2,583 10,544 13,944 83,403 
Miles of tee operated__....-.--- 26 
b Vall 
me a 202,133 226,041 1,749,470 1,788,504 
Passenger revenue___._-..------ 46,569 47,187 488 ,804 479,551 





Total, ingens other revenue... 262,452 2,343,885 
E tenance 88 
















































































Main of way-_-_- 35, - 46,17 : ah 
Maintenance of equipment- ---- 42,410 39,011 277,013 279,533. 
Traffic expenses______.-_----- 4,482 4,430 - 845 
Transportation expemses---_---- 104,537 110,115 808,142 769,841 

Total, including general ----- 194,466 207,382 1,700,620 1,564,401 
Net from railroad. _._....------- 67.985 80,120 643,265 760,058 
Outside operations, net_._._---.-- 139 —273 1,338 250 
‘Total net revenue__-...--.-- 68,125 79,847 644,603 760,609 
WE ctiaeentse cia snes cenucse 5,910 5,702 49,154 48,430 
Ee Sow ae 62,215 74,144 595,448 712,178 
Miles — radi ee ae 16: 162 (See this road on p. 32) 
Long Island 
Freight OS ae Ce os ae 198,528 233,733 2,156,073 2,323,373 
Passenger revenue___-...-...---- 414,621 410,064 5,249,717 4,975,748 
Total, indtading other revenue. 685,978 677,146 8,300,199 7,673,258 
Ex Maintenance of way... 109,947 115,215 1,051,270 1,018,888 
Sraletananss of equipment- - --- 110,892 109,373 972,580 864,198 
Traffic expenses_____...------ 9,962 9,326 128,583 114,591 
Transportation expenses... --- 414,949 395,615 3,665,960 3,323,292 
Total, including general --_--- 670,436 655,481 6,038,716 5,510,310 
Net from railroad. __._.-..------ 15,541 _21,665 2,261,482 2,162,948 
Outside operations, net__....--.-- —1,451 1,029 —-24,096 407 ,985 
Total net revenue__._..-.-.---- 4, 50 635 2,237,385 2,570,933 
PEE os co kdb deans -neddccccca 64,080 59,938 519,009 467 ,437 
OM. sp didedkine s+ —49,989 —39,302 1,718,376 2,103,496 
Miles of eae operated_.......... 398 398 (See this road on p. 32) 
Maryland Delaware & Va 
Wieleeh revel ie ee 2,004 4,796 47,294 49,921 
Fosmuber tate Seve... bo 5c25.-.. 2,671 3,056 ,858 51,174 
Total, including other revenue. - 5.515 8,634 110.838 1 137 
Maintenance of way - -- 4,154 3,504 ,190 1,24 
aintenance of equipment- -_-_-_ 1,876 1,637 16,642 15,181 
Traffic expenses______.___---- 261 194 5,407 shane 
Transportation expenses-..-_---. 5,022 5,710 ,846 ‘ 
Total, including general __ - - - 12,348" 11,816 _ 121,272 109,356 
Net from railroad__._.......---- : —2,682 —10,493 
Outside operations, net__._...---. —2,818 586 79.460 89, 
see net revenue. _.......-.-.-.. —9,651 —2, pid 69,027 
RIALE OLS yo RRS 482 ey ‘974 Ay i 
"5 YET SR gage —T0,133 —2, 383 65,052 86,984 
Miles of operated____---..-.----- 83 83 (See this road on p. 32) 
Monongahela 
EL ns cmodannese 95,765 142,014 950.291 1,083,709 
y+ hpehteetaae diss 43810 “Sa'90  iesFe7 
Total, including other revenue... 100,070 146,576 988,566 1,117,562 
xpenses— Maintenance of way--- 8,357 11,694 127,112 129.979 
aintenance of equipment -_-.--- 5,608 17,059 58,413 £89 
Traffic expenses____......---- 462 3,400 % [26 
Transportation expenses-_---_--- 23,891 28,693 205,590 213,187 
RY nage a general____.. ___ 40,453 59,743 411,562 439,560 
| tilt: SSS 50617 86.899 877.003 ~~ 678,002 






































Total, net revenue Di oh cia s 5s 59,617 86,832 577,003 678,002 
ME nis Ahh hae kd cA inwndae 2,3 2,200 18,800 18 443 
EES See ae 57,267 84,632 558,203 659,558 
Miles of road operated __.......-- 66 64 
New York Phila & Norfolk 
nea tevemhtt........--- 194,128 220.331 1,989,070 1,885, 
Passenger revenue__._....._--.-- 28,952 29,452 340, 
Total, including other revenue... 239,693 If 812 2, aoe 338 411, 
E Maintenance of way _ .. 4,891 1/377 ~ ‘219,881 193,820 
aintenance of equipment. --- 56,532 $2" 762 oa. 840 a tKts 
iC expenses__.._.......-- 3,667 3,589 41,254 1,54 
Transportation expenses------- 134,704 130,262 1,152,128 1,047,037 
Total, including general. __--- 333,396 220,643 BR 1,803,702 
Net from railroad. -_-.._......-.--. é 47,169 A 607,886 
Outiiee Operetis, net... ....... 5 ese. secs > ERE ES aT 
Total net revenue__-_...---- 6,296 47,169 447 ,944 
RE.” LES IS 8,700 : .400 63 400 
ee diealc dodanie wa west —2,403 39,169 279,544 544,486 
nates of toed operated Sy) sa 112 112 (See this read on p. 32) 
Northern Central 
Freight revenue__.....--..-.-.-.-.- 604,413 785,285 6,543,600 6,685,416 
Passenger revenue__.........-..- 159,754 160,385 1,731,254 1,628,886 
Total, indadias other revenue.. 832,741 1,012,995 8,887,497 8, B66 
Maintenance of way... 150,749 140,864 1,117,690 1, 5739 
aintenance of equipment. _-_-_ 223,819 240,979 2,044,402 1,731,802 
Traffic expenses_._-_......--- 13,613 15,819 141,730 27,323 
Transportation expenses-_-_-_-._- 521,345 524,497 4,442,470 4,225,588 
‘Total, including general ------ 937 ,306 949,762 7,967,152 7,341,174 
Net from railroad_...__...._..-- —104,564 63,232 ~ 920,345 iar? 
Outside operations, net__.....-.. —25 168 5 
Total net revenue___.........- —104,590 63,400 925,631 1.359.485 
Direiiiadbanas dandecdease 36,718 42,268 337 ,542 332, 
BS th chet wacuigscoece —141,309 21, nH 588 ,088 1,227, 390 
Miles of road operated____..._..-. 4 2 (See thie road on p. 32) 
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‘onth o February— —Ji 2S 
mits v 1913. reise. ° 781g. 
Breight revenue Terminal s $e 
ee .. e 
A 1 Prevenue._........ Bows Trier eecene <---> 
Total, other revenue__ 40,557 38,177 349,947 
of way -_. 1942 2,894 20,21 
of equipment ____-_ 1,351 3,297 13,104 
expenses___.__.______. 1 20 436 
Transportation expenses__-_____ 26,514 20,453 168,326 
Total, including general. ____- 30,025 ow 203 593 
Net from railroad_____......____ 0,531 11,363 146,353 118, 
SR ag ee, eewene. . pn wsieoe 
Total net revenue__._.______ 10,531 11,363 146,353 118,689 
So” a ae ae aaa ea 1,719 R 10, 11,732 
we -_.. SETS ee 8,812 9,558 135,771 106,956 
of operated._........- 
se & Wash 
SORES 3 RI pe 630,011 732,956 6,710,270 6,919,605 
Passenger feyenus___..._________ 607, 613,058 _ 5,650,709 bees 
Total, other ne) a 1,507,012 13,810,810 13,919, 
Of way -. 'oaa'ass | "De4'3e4 2'209;780 2.287.639 
seccuoment nae ae ake ae ee 
expenses...__.. 744,669 706,623 6,164,593 5,765,129 
Total, including general___-__-_ 1,356,067 - 1,347,633 11,635,326 11,086,759 
Net railroad..........._... 49, 159, 5,4 BT 
MOR eo cca cence | wabewa:. .. eeenen ah 
Total net revenue.__.._...___. 49,037 159,378 2,175,483 2, el 
PGR REE oa an nice sce .996 49,344 438 ,027 436,033 
WU, OR. geno cne-------e —3,958 110,034 1,737,455 2,397,105 
Miles of road operated._._._____- 71 713 (See this road on p. 32) 
Bloomsb & Berwick 
eal ocencocgmaa 7.424 18,329 125,093 . 146,677 
Passenger revenue... .__....... i oe 1,002 9,869 9,608 
Total, other revenue__ 8,7 19,555 136,875 158,240 
nes Ceveane. - 1,180 2,523 23,514 21,238 
of equipment. _.__ 773 1,866 13,266 11,905 
mpenses_....-. 4,711 ~ 5,325 38,659 35.649 
Total, including general___.__ 7.756 10,317 81 = 75,735 
Net from ratlroad__........... . 1,040 9.237 55,816 A 
Total net revenue___.....----. 1,040 ~ 0.237 ~~ 65.816 ~~ 82.504 
TN ies on cn cwen gent mvite 382 472 3, 3,907 
OE TE a ae 657 8,765 52,180 78,596 
ye of road operated..___._____.. 41 
RR of Baltimore 
SESS ae ae 78,611 129,918 901,629 982,928 
praia Misdubattcnene 20,150 20,713 184,846 1,652 
Total, other revenue.. 101,202 152,329 1,102,267 1,177,874 
ain of way -_. ,964 7,182 115,333 594 
a ----- mee “1,139 ~ 7,621 ~ 6,905 
expenses..._... 4,784 173 39,836 42/354 
Total, including general. _____ 41,349 =H 183,549 146,673 
et from railroad........_..___. 2 135,875 1,031,201 
Outeide Ge cee tk eee = eekbne ose bended i eee 
Total net revenue__..__..____. 59,852 135,875 918,718 1,031,201 
DEER Ndleescakenecace :930 5,830 ¢ z 
i eS aR aa 53,922 130,044 871,777 984,558 
Miles of road operated.___-___--- 9 
. S = 105,443 120,982 1,201,867 1,250,882 
Passenger revenue.__----------_ 183.208 197:264 2°924'761 2'872°654 
Total, ions renee - 311 Pik 340,588 4,408,539 4,404,710 
nyaee— Mel Weasoeee ae 691 Gssea 18096 © bar eRe 
Traffic expenses..........._.. 10.152 10,145 _ 138.963 _ 117,081 
‘Tranaportacion « expenses___.._. 203:201 192,600 1,895,167 1,778,684 
Total, including general___-._-_ 373,659 355,175 3,556,040 3,300,456 
Net from railroad......._._.___. 2.285 —14,587 852,409 1,104,253 
Outside operations, net__.._.._. - —6,14 —6,246 -—27,747 —32,925 
Total net revenue_______...._. —68,426 ~ —20,834 ~ 824,761 "1,071,328 
TALMUD dines dvindacccoe 26,954 25,335 209,017 173,515 
eal be lies a wate te —95,381 —46,170 615,734 897,813 
Miles of alk operated........... 355 (See this road on p. 32) 
Pennsylvania System— Western Lines 
Freeh 13,899 14,357 123,425 120,033 
jue eee wm we wm ew ewww ee , , , . 
Passenger revenue......._...___ 1,592 1,9 18,614 17,678 
Total, including other revenue__ 16,127 17,012 147,678 143,337 
Maintenance of way __. 3,206 575 é 31,525 
aintenance of equipment... __ 4,05 ’ ° 682 
Traffic expenses._______._____. 71 646 5,675 5,039 
Transportation expenses____.__ 9,118 8,722 68,278 356 
Total, including general... ___ 18,158 exe 8,953 155,821 139,403 
Net from railroad_......._.____. —2,031 58 14 x 
DEM iiccéchcnsccs -tnadbas ddabansinbnnuan (eee 
Total net revenue. .._._....._. —2,031 58 —8,14 934 
DEL putin nnccdendccoce 1,716 1,547 12,716 12,825 
Lit titebLedwunencone —3,747 —1,4 —20, —8, 
Miles of Ss operates. .......... 127 iy ipasond saat 
Prone /—— -aeaa 26,024 26,136 255,036 
“<<a nn wn en ene , : ’ 4 , 
Passenger revenue._............ 4,224 3,901 43,40 . Cie u 
Total, indiadins other revenue__ 37,870 39,425 378,751 569 
Expenses—Main ce of way... 3,906 +42 50,769 57,819 
nt Seuteanens Rosati 4,956 6,223 32,621 45,127 
Traffic expenses____.._....___ 2,150 76 8,382 643 
Transportation expenses... -__-_ 19,748 20,409 180,250 138,898 
Total, including general... . 31,189 31,373 275,519 252,528 
Net from railroad_.............. é ,051 »231 106,04 
eee ccc os FEROS cebede keds | eee 
Total net revenue............. 6,680 8,051 103,231 106, 
DCL Steen tweonnandicsee ,538 3,082 29,569 26,076 
MST a 3,142 4, 73, 
Miles of road operated____._____. 4 oe Laat 19.964 
Grand Rapids & Indiana 
eg 237 957 258,825 2,146,518 2,188,812 
i contin idéawe 92,978 95.706 1,347,069 1,268,878 
Total, incl other revenue... 357,763 382,846 3,774.0 5753.24 
ny of way... 57,534 ? £35076 " 480 'Bit 
tenance of equipment... __ 05 1, 589,992 576, 
Leh eedeescocce 341 10,801 190.398 92,811 
ae 202,334 189,595 1, 530 1,559,612 
Total, including general______ 360,198 361,119 3,006,276 2,834 710 
ae wat 2 
Net from railroad. =... 2.494 31,196 ~ TOT 
operations, net__-------- | —3 040 "918.595 
Total net revenue_____........ —2,848 21,726 ° x 3 
DUP CIDEALEES . i caduheeecne 24,221 a3 ra rh re eee Top nae 
SUR b ottnlls op davelndeccce —27,069 —1,9 an 944 ge 
Miles of road operated_._________ 575 ‘B77 (See this road Bi p. 32) 
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Total net revenue_____.._____- 289.6: 508. 14 10,444,931 
eas re 30-678 Pats Tras 3 
en Tl 26,705 3 a 8,260,633 10,887,243 
Miles of road operated___.______- 1,749 1.750 (See this road on p. 32) 
Pitts Char & | Foughiogheny 
Freight revenue_____._._______- 19,660 24,127 231 994 230,910 
Eb eg revere Sh ae 481 509 4280 4,293 
Tose). inetading other revenue__ 22,187 26,882 256.779 
Expenseo— aintenance of way __-_ * *6ll 
apenance of ao Hi gs cis S27 iy S10 19.400 18. ras 
Focamemne station expenses...___- 9,032 9,043 79,462 __ hae 
Total, including general. _____ 18,588 13,106 143,069 122.548 
Net from railroad._..._.__.____. 5 Wiad) 13, 130, 
Outside operations, net__________ ee aes PALL Jags neaean i 
Total net revenue__.___________ 3,598 13,775 113,709 130, 
ee 847 5,056 5, 0 
Se a ae 2,760 12,928 108,053 124,90 
Miles of road operated__________- 22 21 
Pitts Cin Din Chicago & St Louis 
ON sn as ue ali 1,954,552 2,500,063 12. 795, 45° 21,785,713 
: revenue ‘OBL See ae 549.501  '566.906 6.073.244 5.644.317 
Dota. incheding other revenue_. 2,821,825 3, 455 217 29. 350 St 20 612,208 
way... 427,569 0877 
tenance ance of equipment. __. 759 748. 18.307 5. Be 
Transportation expenses._____- 1,292,317 1,411 831 Lee ‘Olt Loree s 
Total, including general. ____- "2,512,423 2,787,788 23,083,446 22,507,892 
. ’ 4 am 
Net from railroad..........___ 98 6.008 647 "TiO 3 
operations, net________-- —89 —1,763  —85,269 6 
Total net revenue______.______ +509 642,665 6,088,277 8,097,719 
DPE Ande hem dbase 145,484 135,876 1, 273 ‘669 1, 124; 
SECT SENDS ie ge 163,02 789 4,814,608 1,973,138 
Miles of road operated__..._.____ a3 506 7 (See this road en p. 32) 
Toledo Peoria & Western 
Freight revenue___......_.____- 59.793 71,236 506,718 570,472 
revenue | RR aE 1,855 32,895 343,670 ee 
Total, including other revenue__ 96,746 110,138 146 957, 
Bapensce—saintenance of way. - - 15,544 19,139 178: 2:200 165, 
aintenance of equipment... _-_ 24,401 25,029 195 
Traffic expenses_......._____- 2,050 1,928 19,221 
Transportation expenses... ___ 45,319 42,846 400673 346,097 
Total, including general__-___-_ 90,795 92,375 860,319 753,884 
Net from railroad._........_...- mi 17,762 44,827 203,728 
Outside operations, net____.____. pe Sh i PRR jacees ----s- 
Total net revenue____........- 5,950 17.762 44, ate dae 
DURE eatin ne cha cnscceed 6,800 5,900 47, 40, 
DMM dine caccsusecss —849 11,862 —2,372 163,123 
Miles of road operated____.____.-. 247 247 (See this read on p. 
Vv 
Freight revenue__......._______. f 612,972 5,274,273 &. 343,446 
Passenger revenue_____________- 173,176 178,234 1:723.880 aoe 
Total, other ssvensie. - 806,882 870,711 7,834, 7,749,816 
a aa RT 
pment... __ x . 493, ‘ 
Traffic expenses..____._..___. 24,002 24,106 214,657 
Transportation expenses. _-___- 374,033 365,560 3,099,146 2,839. 
Total, including general______ 685,924 710,610 5,936,351 5,662,854 
Net from railroad________.______ 120,958 160,101 1,808,154 2,086,061 
Cr rn, DOG. ct. enbeea | - abbaue oo Ue almed °) oleic aas 
Total net revenue____._._____- 120.958 160,101 1,898,154 2,086,961 
Se EL od be beueoe 30, 252,464 O47 St 
SE RS SSeS 88,549 129,785 1,645,689 1,839,059 
Miles of operated._..._.___.___- 91 827 (See this road en p. 32) 
W. & Was n 
wraigit. revens ——_— ae Mee te ee 
, teveans SC Gnas ee 4,576 4.897 ,049 47,689 
Total, "Tale lesan other revenue__ 8,257 8,120 88,430 589 
Expensco— way... ,682 1,646 24,269 36 421 
aintenance of equipment. _.__ 1,118 1, ts 11,105 
Traffic expenses__._..___.___- 146 137 1,144 O01 
Transportation expenses_____-__ 4,050 3,832 33,131 32, 
Total, including general. -__ -_- 7,172 ,361 71,438 72,816 
Net from railroad___.........._- 1,085 59 , 17, 
ny MO kccckc  edkoeee . weukde *..) dee eae 
Total, net revenue. -._____..__- 1,085 759 16,992 17,773 
SLT 261 265 2, 2,124 
ele eee eames 824 494 14,707 15,648 
Miles of a are 28 
Reading System 
Atlantic City 
a bos a od be bree 42,746 53,644 495,592 507, 
DN, s., cu cmbdawe 42,315 44,213 1,042, 893, 
Total, including other ue__ 91,596 105,861 1,627,538 1,484,749 
Main ce of way... 34,873 23, r +284 
aintenance of equipment. --__ 20.196 aS ytd 103,376 108-916 
Freumpertl : tion expenses....... 73,823 78.438 819.801 767,215 
Total, including general___-___ 130,843 121,076 1,268,544 1,147,565 
Net from railroad__.._....._.__- 30.946 15.314 ~ 358-003 357 183 
Outside operations, net_________- —1,488 —3,782 —25,761 —29,846 
Total net revenue__-____..... —40,734 —18,997 333,232 ~ 307,337 
1 SEE SRR Ss TRE IAEA a 5,000 9,000 84,000 72,000 
“SEELEY SS ee —55,734 —27,997 249 ,232 35,337 
Miles of ao operated........... 1 166 bers 
Pg adamantane 7,201 16,562 144,860—168 
Paes... es. HB ‘I71 “1368 199-368 
Total, indediog other revenue __ 7,995 17,990 148,782 at 2-910 
aintenance of way -__. 2,759 1,408 28, 174 
eee of equipment. ____ 1,620 543 14,502 3 399 
Traffic expenses_____.._...__- 7 1 
Transportation expenses. ______ 4,080 4,392 37,288 38,1 2 
T : Ce. ---- = i —— — ee 69,382 
Net be SSecedecocccece —4 5 1 ’ r , 
Outside operations, net_________- re se oes th ih . oi aed week ~ 108.838 
Total net revenue.._........... — 10,596 67 927 ~—«108, 
OSS SC OPSS OSS SSC CCZESS OCC CSCO ’ 4, 
ay OC EEE —1,14 ‘ ; 
Miles of road operated______.____ 3 . 4 62,727 98,428 
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APR., 1914. 3 
————————————— aeons Serr ee Se 

to Feb. 2 
Reading System—Concluded 5 is: ond February — —Juy ries.” oe 

‘onth of February— ——July 1 to Feb. 28— reggttes & Columbia 
Ba i 1913. ieisi4.” py oe revenue___...........--. 16, 2 334 196.207 at 
Central BR of New Jersey 21 Passenger revenue._..........-.- 6, 7 
SERRE AT ere a 1,409 1, B14 12 02 14 531 720 720 | _ Total, Duo? Fevenue.. 24,560 30.353 
r revents i a cabibbidle «a0 nape s of way... 4,739 : 

Total, including other revenue_-_ Sos 2,158,798 18,251,748 19,334,795 | Maintenance of equipment... __ 1,244 28 
Sere — eens way... 215,122 ‘167,071 2.1 1,645, expenses___....-..-..- 86 
of equipment_____ 357.926 ‘699 3 ‘085.182 2 ‘766 ene en “eg 16,992 16,367 

Fraitio expenses.___.....____- 21.889 26,023 207 Total, including general... _-- 23,254 19,691 

expenses... __.. 698,443 655,930 5 Bie 5 b04;887 1508 “io eas 
Total, including general ___--- 1,341,090 120.818 11,597 829 10,680,701 1 | Net from ae - 1806 10,662 

et from railroad.____....___-_- 1 79 6, revenue___-......__. 3 ‘ 

Sutelde operations, net__--_-_--- 044. —17,526 a. FI 7 8, 033° "797 an — Bias dr nass <= 1 306 10 663 & 

Total net revenue_...__...._.- “51 907 900,653 6,669,924 8.667 B92 ae ( ‘ ; : 

ome ct aa apesoe apie 113,022 114,639 "888,811 911.415 | yghital, BOs oo o-555-----77---- ee. a. 
Oe Se ae 367,985 786,013 5.781 118 7,756,477 
Miles of road operated__-_-_-___- "676 676 (See this road on p. 30) St. Louis & San Francisco System 
St Louis & San Francisco 
& Delower River 
Freight revenue. iain 13,378 15,191 118,945 146,673 | Brelght revenue. --------------- 2198.08 2761108 Tasdsee Tpeo gee 

Total, including other revenue. 15,686 17.486 197,571 165,506 | , Total. including other revenue.- 3.080.108 3.37 e OL 7a ane'at 
go ee 19 Map 110} | Miata of cauioment---- Bia 35) 43198) 48s 

Traffic expenses. .------.----- aéat eos) sie oma expenses._--.-- 1,204,498 1,246,644 9.018; 

aoe poner oy baa A oes 4 5 C8 SU Total, including general. __.._ "2,427,824 ~ 2,143,374 20,690,303 19.24.20 9 

et from raflrosd_=—— =... --- “BEI "73.549 100,603 | Not_from raitrosd=..--......-..- 668.282 "1.190.877 "8,746,080 10.888,414 

operations, Mileitiimeebs nce {thnieee — nmeamee “othe. aad — 

Total net revenue ..---------- 8.036 9.521 78,549 100.603 | pancget Ret ovenue.------------ Hesd05 _*'Iie.040 rik 10 $68.08! 
. | Seen 3 a7 9.399 71.656 99.316 Net. - ----- ------------- a +4 Mii > + Mi eh atest ce 
Miles of road operated...__..._- —— ‘ ese Tease Orn saan we 

orth andae 
Gettysburg & Harrisburg go = §...  ... | weight revenue............---- 38,289 
a cs 11,526 13.044 121,688 126,973 | Passenger revenue............-- 17,889 
Passenger revenue... ---------- 2,407 2784 61,563 33.00 Total, "peak, techies othe revenue. 62.805 
Total, including revenue. _ 14,677 16, 199, 172,469 Maintenance of nes 12,494 
Maintenance of way __- 1,996 2,431 32.438 :973 Maintenance of ance of equipment. 9,440 
of equipment... ___ 59 153 2:161 1,965 | ‘Traffic expenses.__._......__- 1.311 
xpenses._____- 9.478 9 aye 86 gos Bi'185 Baer 85 
. Transportation expenses. --.--- : : : , Total, including general_____- 56.543 
Total, including general. ____ - 11,629 "12.207 __122.910 121,046 | 1.0. som railroad............... $261 
Net from railroad. _............- 047 4.040 76,120 51,423 | Outside operations, net_......... _------ 
le operations, net____._._.- 
— net revenue._._...__..--. 
LiGEU apubnenesscwwsseccrs 110,014 

EE Ee ee 

Miles of road operated __-__..-._-- 
mestheess enagivenia e+ 13 
. meee . 
















































































‘otal, including other revenue__ 
esas of way. - - 
Net from railroad. _-.........--- 
mine so ae 
Total net revenue___._......--. 
Meg suc 
Miles of road operated. __....._--. 
Freight revenue_______.......--. 
Passenger revenue___.........--. 
Total, including other revenue__ 
"Wisineeaance of equipment 
Traffic expenses__.......___-- 
Transportation expenses... _-- 
Total, including general _--_--. 
Met from railroad. _..........-.-. 
operations, net___....._- 
Total net revenue____._.....-. 
St aaa 
Miles of road operated. ___...._-. 
Philadelphia & Reading 
pee oO a Ss ae 2,579,676 3,237 ‘Bi4 25, 03.478 27,782,340 
revenie.............. 463,099 "486.7 14,965 4,748,312 
Total, Total, including other revenue_. 3,218,780 3,918 aa 51370 Gee 34,192,331 
Expenses —M aintenance of way -.- "276.401 2 3,201,930 3,008,498 
aintenance of equipment-____ eoraae 709.528 5,820,537 »'332°050 
Traffic expenses ——-—“e eee een em ’ ’ , 
Transportation expenses. ----.-- 1,316,600 , (382 ‘$60 10 Bi rte} 10,971,399 
Total, including general-.__-_ 2.369,605 us 20,756,216 20,134,155 
Be eatin Shen we 175 ; “754 10,913,851 14,058,175 
Oetalde operations, net___.....-- 7,049 39,135 162,029 282,651 
Total net revenue__-__........-. 856,225 1 493. 827 11,075, oi 14,340,826 
Dt c heebwanneaddibacdas™ 103,1 6,530 821,6 690,390 
Td eeetsan 753,095 1 107. 297 10.3 254, 37 13,650,435 
sélhae at fond cpareaea nan awleh we s 1,015 ¢ See this road on p. 32) 
Phila Newtown & New York 
_ Freight revenue.__...........-- 4,979 4,050 47,224 43,870 
Passenger revenue__.._........-. 5,06 5,493 50,291 50,135 
Total, tactating other revenue__ 11,445 11,089 110,474 108,451 
Se - intenance of way. _- 2,039 2,143 ,062 29,612 
aintenance of equipment.....  -..-.. 839 -.-.-- 125 52 
Traffic expenses___..........-. 5 6 48 87 
Transportation expenses. _--__-- 8,342 8,617 74,322 71,798 
Total, including general-____. 10,431 10,770 119,004 101,999 
Net from railroad. _............. 1,014 1 —8,530 6,452 
Ge AON, BOO ecw ies nae i) Oe “eile 
Total net revenue_---......... 1,014 318 —8,530 6,452 
Metis s dilastewes acdascadnce 300 300 2,400 ,400 
EG. oo eae are 714 18 —10,930 4,052 
Miles of pe operated"__._...... 22 21 
Port Re 
Freight revenue___._....-...... 98,648 125,898 846,293 1,068,263 
Pa cactebenecse. thinness ... cbawhe..... seen ‘cciaewed 
Total, including other revenue... 101,437 128,605 861,618 1,089,383 
Bape —M Maintenance of way _ _- 10,476 7,167 109,736 76,821 
aintenance of equipment- ._-__ 33) $f ‘ rtf ay 7 
Frameportacion expenses.___... 43,782 41,539 284,261 289,786 
Total, including general ___.-_-_ 54,666 48,874 398 637 370,597 
Net rai ee ee 46, 0 , i 46 ‘ ’ 
Outside operations, net________-- 3,068 5,391 24, 52,765 
Total net revenue__.__..-.-- 49,839 wl 487 ,567 771,547 
TG cio web Rhee oot eWbowesce 19,000 oF000 96°000 64,000 
pe ee es 30,839 77,123 389,567 707 ,547 
Miles of i operated ........... 21 21 
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TOVOMMG. . 0 -5--.- 537 ,011,244 
Total, including other revenue__ 3,273,353 218. 3,463,750 3T36r 
Expenses— Suk ree 4,896, 
tenance of equipment. -____ Bit ‘953 476, 5,080, 
Traffic expenses___........--- 91, 611, 
Transportation expenses. --__-_- 1,299:177 1,336. 2 10,648,158 
Total, including general-_-__- 2,634,946 2.302.971 22,127,794 
Net from raitroad..___-.....__-- G58 207 1160777 9.193, 799 BEBE 
Gus GeeeneeE, WO oc. Aces». wabeee cen 1082S 
Total net revenue. _-__.:.__.--- 638, pts 1, 190. 777 9,123,799 10,821, 
PRS 24. sCbiebio sco nbsi.c.ee 121,392 9,989 1,002,219 996,697 
AIAN ns a 517,014 1, uae 787 8,121,577 9,824,623 
Miles of Low operated. _........-. 5.235 5.235 
Beaumont Sour Lake & West 
Freight revenue. .-.....-.....-.- 38,245 47,334 342.548 436, 
Passenger revenue_-_--_...--.-.- 5,295 5,555 49,873 52 
ek inclading other revenue. 46,829 56,168 416,977 513,770 
Maintenance of way __-_ 18,586 7,955 119, 2, 
"Maintenance of ee Dgéaa 2,649 6,570 35,7 4 
EERE RE 966 1,365 s 
Penmoien 2 ee 26,578 x 1 8 yz 
Total, including general -___.-- ___ 52,972 __—- 45,490 399.351 
Net from railroad_-_..........-- ——6.143 143 10, = 10,678 rae 478 114,419 
Camas Gperawoe, MS... eee  eecene | eee eee 
Total net revenue___.......... —6,143 10,678 32,478 114,419 
Qe cates ccatnhssccon 1,11 1,201 13,09 +952: 
SOAPS ep ane ae © ene a A —7,261 9,477 19,387 103 ,467 - 
Miles of ad oS. ee ll 
Louisiana Southern 
Freight revenue__............-- 5,063 5,121 63,844 55,001 
Passenger revenue___._.......-.- 3,372 344 27,927 21,320 
Total, including other revenue. _ 9,678 10,169 101,209 84,567 
Expenses— Maintenance of way... 1,503 1,743 16,763 16,716 
aintenance of equipment... -_-_ 1,627 1,152 16,789 10,728 
Se ee || Sena 352 787 
Transportation expenses... __-.. 4,401 4,879 40,611 35,166 
Total, including general ____ +. 7,605 8,287 75,141 64,220 
Net from railroad__........_____ 073 1.882 26,067 20,347 
Que Ge: OD. tcc... bee a> °) shaun Re Teil yl 
Total net revenue.___......... 2,073 1,882 26,06 20.347 
ERIS CRESS 1,000 648 12,394 5,695 
aE ie Sec n 1,07 1,234 13,673 14,651 
Miles of bas operated. _......... 65 65 






































































































































10 RAILWAY EARNINGS (Von. xcvu. 
————————S 7 —— ee 
_ &t. Louis & San whi. 0 rdcitauaglbeedoigey aged as = ad February— iw.” Togas. 
February— —dJuly 1 e Georgia uthern & Fiori 
1914. 1913. 1913-14. 19 iB. Freight revenue..............-- 117,103 127,122 984,667 916,918 
N Osiooms Texas & Mexico $1 020 113200 oWaie | Selkae Passenger revenue__.......----- 60,641 74,878 585,355 > 
Kees etemwneennn ' ’ * T incl revenue-__ »776 © 225,233 1,779,244 1,716, 
Ree enger revenue... -..-...--.- 16,839 148,227 __144,161 Ang Sneed heap "Bs 25,594 224,392 "205, 
Total, other revenue.. 114,827 134,652 1,092,570 1,084,949 of equipment. ___- 39, 35, 126 ,636 010 
tenanceefway... 45,654 18,822 289,860 188,234 expensés._._.......__- 022 7,297 65,925 enn" 2 
of equipment. _--- 607 13.395 97, re) 94.995 Transportation expenses... ___- 88,735 90,246 719,636 615 - 
crtilon Ukpensesrtl.-. 4B'4eR © soa'bok 487287 4701348 Total, including general ---- - 174,406 ___167,248 "1,439,358 1A So 
Total, including general ____- 118,372 107,563 913,647 “sues Dp be 0 i ee sere------ 29.300 87,081 ~~ 830.885 sechotebd 
TER wicca TS | eel an corieee._. 20.134 57,984 330,161 365.815 
Total net revenue._.___.______ <3” Wie 1.0 i | “oa. CT : : : 
Taxes ee 3,100 Cr .827 10,545 16,280 "Final MM hokcae nk peer cce 18,021 47 ,652 247 707 272,608 
> Miles of road operated -----..-.--.- 395 395 
| ae ae —6,646 27,916 168,377 236,845 
Miles atroad operated........... 285 276 Mobile & Ohio 778, 874 820,420 7,089,299 6, 686,173 
Grange & Northwestern I Preens Fevenme........--------- ‘ 056. 
revenue._....._..._.._.___ 9,216 11,509 84,872 103,169 Passenger BOs we ccndsesccoes 7,351 601 1,056 348 1,010,102 
ager revenue.__-........_- 1,660 1,440 15,329 14,845 eee wre pre peneoah a - 030.587 978.633 8.667 ee 8,167, 
Total, other revenue__ 12,51 4,607 +=113,111 131,556 tenan: WAT - = , , _y'7a7 7 
~~‘Mainvenance of ways 4555 ‘s ra ee "Maintenance of equipment mers 216,106 183.260 1.737.406 1.542.456 
ment___._ ‘ ‘ ie | > ee eee . ‘ 
: expense... URE 264 354 2.805 3.798 Transportation expenses ---- - -- .860 376,578 3,311,566 2,916,709 
tion expenses._____- 7,489 6,705 50,523 6.866 Total, including general. _-_-- 817,024 752,710 6,659,743 5,958,272 
Total, including general -____- 13,947 13.014 _117,113 102,582 | Net from railroad___.__.__.___-- 122,563 226,113 1,997,743 2,209, 
Net from raiiroad........_..__. T4395 ~ 1593 —4.001 28.974 | Outside operations, net_.__.__..- 1,203 : 10,413 11,649 
Outside operations, net.--------- ee’ ee ti aleatedimacre > peel roo net revenue_______..___. 121 359 224,301 1 O57 eae 2, 196 074 
Total net revenue______..____. —l, : —4,001 Rovere — Gee een tenn oo on : : : 
, ER al FI a ar : 483 : bor 6,928 ie ge: oe ee 88,038 194,160 1,711,696 1,958,087 
© EES: age ae ere a —, 198 991 © —10,930 23,556 Miles of road operated .........--. 1,122 1,114 
Miles of road operated - _- - - - - - - - 61 Northern Alabama 96 eek? ee 
St Louis Brownsv & Mexico Freight revenue.__._._....._--- 38,031 43, ’ ’ 
Freight revenue............___- 143,984 130,302 1,001,890 1,155,833 | Passenger revenue--.---...----- 6,847 5.930 ___ 67,82 086 
Passenger revenue Diet chili ibe wo 73,485 79,479 582.756 613,204 Total, . inctoding ather apa. - a 249 50.613 403.635 355.888 
Total, including peber-egvenne. - 286.266 "227,194 1.733.302 1.801.655 "aaiitandeoae --_ 4.609 6.818 43.773 54.808 
tenance ae equipment... ___ 24:889 27,428 192,513 207,160 Traffic expenses. . ~~... ----..- , "243 
Co xpeiecs.............. 4.157 4°020 38.389 37/510 Transportation expenses. ----- - 17,849 20,485 __ 152,439 he 43 
m expenses. ______ 99,174 118,522 658,467 90,549 Total, including general -_-_- 33,052 35.761 280,609 _—-273,526 
hn eens general. ____- 193,009 ~ 199,461 1,381,442 1,515,611 Net fr oad. ------------- ~~ 13,196 14,851 016 353 
ae 43, : 51,859 376,043 © operations, net.......--- --.--- owes wsveu'e ceneen 
Outalde operations, net_.-..___-- — wore ee ere “ Total net revenue. -_-_.-_.------ 13.196 14.861 135,016 oan 
Toves net revenue____......... ; : 1,859 376,043 cr nnd lac aa a : ? : 
ERI Pa a 43300 20 f80 3B Faa8 SReee F SU MOB nwas oe -50s..---- 10,523 12,151 101,801 61,082 
Re ee. 36,256 22,233 289,130 329,596 Miles of road operated. —~_--71227 11 112 
Miles of road operated __......... 51 517 Southern Ry in Mississippi 
id a buiiina de oa == ,832 243,625 545,661 
Southern Railway System assenger revenue... ..-.-_---- 31,325 630 315,585 
ad espe ince creas’. Qe STS St aas 
Pregnee Sai 3,469,498 3,605,174 30;433,838 30,106,010 ice OF Way - - - ’ , , 
Passenger revenue. __- ~~~ ~~~ ==. 1,310,246 1,257,843 13,108,131 12,419,357 aintenance of equipment. - - - - rt ioe Saraass 
Total, including other revenue__ 5,217,031 5.286.575 47,217,025 46,084,433 | Mmeanerotation expenses... é . 5 
ce of way... 737.344 740. O78 6.147.762 8.072.528 ee SAP eReeD. -- - - - oa ae: a ies 
of equipment. ____ 16,367 862.013 7,845,782 7,563,109 Total, including general - - - - - - —_- 88.820 3: 
ye ae 180,221 _ 180,071 1,473,994 1,354,909 | Net from railroad.__._...._..__-.. 16.258 —r 208 
expenses -___-___- 2,073:473 1,970,961 16.544.905 15.547.999 ey Gees, Ob... ee ee sie 
Total, including general. ____- 4,086,487 3,916,373 33,430,695 31,871,423 Total net revenue... ___._...-- 15.255 —18, 444 
Net from railroad Taxes 7,797 8 — 
Dives wibeccccne 1,1 1 “1,370,201 i3 “786.320 2 14,213,009 , OSE Se ; : 
Outside operations, net_-________- "—3:196 36°330 49,579 RR oa oun 5 Sa 7,458 —26,379 150,580 
Total net revenue-_-_........- 1,127,346 "1 He. TRB 13,823,060 14,262,589 | Miles of road operated -_--_.-.---- 280 2 
litte e  e  e "229'056 "204'564 . ,986 1,655,84 Tall Palis 
i cieee sade 898,289 1,171,201 12,067,073 12,606,748 wae tee SG ae 4,943 5,731 48,814 59,885 
Miles of road operated... ...._-- 7,036 7,036 ae w—,............. 2'913 3,521 42563 45,615 
Alabama Great Southern Total, including other revenue-- 9,080 11,330 102,986 18. 
|. SE 292,581 289,796 2 496,715 2,294,454 mpenece—M aintenance of way - - - 3,308 3,997 37.527 641 
He iom che cet Gadnoe 89,630 95,291 894,859 aigsenance of equipment. -. - - 1 BP "4 Sy ° 7. 
Total, other o< ; , 489, Traffic expemises- ------------- F ‘ 
pony emg tH “48.559 ze $ gAS Transportation expenses. -- -- - - 3,541 3,313 29,086 30 
of equipment. -- - 106,609 97.578 411 Total, including general _ -_ - - - 8,926 8,712 79,139 79,609 
oe aaah 13,223 12 ee TOS.T18 | sires tin, cattetnil ——— 184 2,617 23,847 30,822 
Transportation expenses_______ 152,142 140,426 1,099,383 | Guteide operations, net.......... _------ onahis bats thosps by sta 
Total, including general. _____ 337,653 — 308.877 2.768.317 2,441,979 : 
Total net revenue- -_-......----- 154 2,617 23,847 39 
Net from railroad__._.....__.__- 6.581 111.921 a Se ed ccwencnccce 397 357 3.499 3,372 
Outside operations, net _.-_-_.-- —744 —540 en OO le —242 2,260 20,347 35.950 
Total net revenue-----....._.- 75,837 111,381 919,521 1,043,673 | Milesof pene operated. -...--..-- 58 58 
WD denne cseresescntcnss.... 15,493 14.477 127,187 —-:117,311 ‘ ar 
Mbatrad desea. OE SR ee oe ea... 121,691 129,830 1,143,536 1,038,510 
ee tea Passenger revenue. -_-...-------- 11,177 11,776 127,950 118,815 
revenue... ---....-...- 10,058 10,211 85,400 «79.879 | pp, Total. fnctuding other revenue.- 187.065 1b ANS 1 .a0e ay | 1ee-ons 
vant revenue. .....---....- ,08 478 38,643 37,654 5 nen of equipment... - 40.881 30,400 314,259 272, 
Total, including other revenue__ 14,317 14,971 133,289 126,389 Traffic expenses... ......--.-- 121 1,839 17,27 15206 
Expensés—Maintenance of way. -- 2,97 3,870 26,485 523 Transportation expenses - ----- 43,625 40,123 374,070 328,939 
Treat enance of equipment. ..... . 4 1,8 1306 18.819 Total, including general - - _ - - - 112,033 96,903 916,245 826,729 
Transportation expenses.______ 6,507 6.401 52798 52'330 | Net from railroad. -----.-------- 5,331 48,211 _ 392,165 302,062 
Total, including general - 11,940 "13,179 99,107 __101,739 Outalde operations, net=-=2222222_= | —siii “wi se 
Net from railroad.__.______.___- =, — 1.791 34,182 24 aes wee ROVOMEP----<~--~---- 33.335 7.232 50,108 a 
Outside operations, net--------2> Brpeions ag pahia pie iG reg alain 18.383 40.979 ~ 342,056 ~ 318.320 
Total net revenue. ---.-....._. 2,376 1,791 $4,105 SAee tne tga ng --°<°*----- ’ ’ ’ , 
i gallate 622 57 4°736 4 Miles of road operated - ...------- 24 240 
Miles of road operated-.-27222..2 "830 1748-20445 20.487 Southern Pacific System 
Blue Ridge ic 
, a 0813 40 ass skin vee | ee eee ou... 3,794,187 3,934,936 36,558,085 38,866,856 
aera 4 3,39 34,847 35.378 | Passenger revenue-----.-.------ 2,012,451 2,319,366 20,379,712 21,429,292 
Total, including other revenue__ 15,477 4, e 257 i o; ding other revenue__. 6,270,529 6,739,731 61,632,240 64,680,450 
E aintenance of way --- 432 est 1N8 855 120 .3b4 en a aintenance of way--- 923,237 830,501 7,007,761 6,940,569 
aintenance of equipment -- - - 1,558 1,630 14,347 7 pe nee of equipment- ---- 1,011,371 1,051,425 8, 9 8,831,141 
ri eee 513 220 2.319 y Traffic expemses-.------------ 54, 181,730 1,270,777 1,361,013 
tation expenses. -- ---- 5,602 5,659 44,339 44°970 Transportation expenses. - - - -- - 2,029,149 2,135,639 17,710,613 17,936,525 
Total, including general _---- 11,079 12,168 95,180 93,485 Total, including general. - - - - - 4,344,864 4,424,729 36,618,082 36,788,166 
Net from railroad____......_...- ~~ 4.398 "36 6.771 i a 1,925,665 2,315,002 25,014,158 27,892, 
Qutside operations, net...-..---. ee hie MME oc gm ge 41,452 103,022 850/272 1'158.965 
Total net revenue._._....___-- 4,398 1,868 a t eso Babee 1,967,118 2,418,024 25,864,430 29. 051,248 
il ps i i 525 os 2 Seta... 2... --: 414,045 3731450 31356.741 2'995. 
i tthe bt ncbna choose 3,873 1,432 : ES ee 1,553,072 2,044,573 22,507,688 26,056,1 
So -sas EELELETS pean 4 ve... “SP Gey eeaaeea ceases ~~ -<-- 6.44 61322 + 
Danville & Western 
Freight revenue.............__- 17,593 20,383 167,689 Arizona Eastern 
Passenger revenue____......___- 4,86 4,538 52°393 16 hoo omnis sasaens. pa NAN REL, ae eK 13 oo8 : ‘304'389 ‘ 3OLiTt 
See cing other revenue. 23.687 26.164 229,592 226,412 | Total, including other revenue... 223,872 232,581 "1,829,017 1.753.348 
apensce—Maintenanceofway.-- © 3.796 = 5.079 35.331 = 36168 Expensce— Maintenance ofway-.- 46.410 31,606 237.305 "185,474 
Traffic expenses.............. "286 "296 2°918 2°914 ee ee SUpeaent..- - - te Yt) ie te 
Transportation expenses... .__- 7,909 7,162 64.647 (882 | ‘Pransportation expenses....... 59/651 60.676 «507,077 «442216 
Total, including general... __- 15,866 15,753 135,128 — 125,584 Total, including general _ _ - - _ 140,083 121,482 1,085,735 845,219 
Net from railroad. .........._.-. 7,821 10,41 100 827 from railroad............_.- 83,780 
Outside operations, net..........  -...-. nee. ON | ne |, Roem 3 05-27 ~~~ 83.789 111.099 743.281 908,129 
Total net revenue_-_._...__-_.. 7,821 10,410 94,4 00 DID. Sochidcucnee 
© lied. aS 1040 1'215 orang = 100.882 Taken cones enne scch Ae 12.950 11'800 _fitiers  ea7a2 
TO AEROS 6,780 19! 2: a : 
Miles of rood | 83 . 133 yas 91,001 Miles of oad operated__..__.._... hy + 99,292 631.681 839,969 
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RAILWAY EARNINGS 

















Southern Pacific System—Concluded 






































































































































—Month of Fi —dJuly 1 to Feb. 1% 
Coos Bay Roseb & ERR & Nav $ $ 
Freight revenue____....__.._... 2,476 3-309 $2. 7 271 
Passenger revenue________.____. 3.518 515 692 29°734 
Total, including other revenue__ 6, 6, 71 72,804 
ey prom of way. _- 1 2:190 16,829 25.572 
of equipment__-__. 1.088 W@ 4 4,925 
Tramsportacon eipenses..-7-. «1,887 VABO 14.88? 18,806 
Total, including general... ..- 3,642 5,165 46,227 53,011 
Net + ylang Leda Be caw 2,812 1.121 25,662 19,793 
re) Se WR rR 2 a a Ro Rg ee 
Total net revenue__..________- 2,812 1,121 25,662 19,793 
. ASRS [I ere 4 473 3,866 791 
eR RE 50 eee 2,329 647 21,795 16,002 
Miles of road operated_____.____- 2 27 
Corvallis & Eastern 
“Freight revenue__......_______- 7,145 13,379 111,075 117,284 
Passenger revenue___._._______- :798 7,299 97,277 97,012 
Total, including other revenue__ 16,005 23,364 237,661 238,782 
Traffic es "116 "B51 4.273 "242 
Transportation expenses... 9,842 10,639 107,545 638 
Total, including general__--__- 42,423 28 ,226 363 ,897 215,509 
Net from railroad____.__..._.._-- —26,417 —4,861 —126,236 23,273 
Cee OI OS. 5k. dk ddes | wommen Sheen . ee wene 
Total net revenue______._____- —26,417 —4,861 —126, 23,273 
bo SPER, 58S RS ’ .229 23 ,983 26,375 
oe Te <P Sao Oe eae ARE — 29,415 —8,091 —150,219 —3,102 
Miles of al operated. _........- 1 140 
Galveston Harrisb & San Ant 
Freight revenue__.._._._._.___- 621,492 628,246 5,454,706 5,746,438 
Passenger revenue___....._.._.. 251,225 266 ,7 2,161,301 2,144,507 
Total, lnctoding other rereene.. 931,145 955,784 8,055,341 8,325,384 
aintenance o - 143,922 123,411 984,122 801,692 
aintenance of Siuipment. 5 147,311 215,243 1,506,950 1,750,674 
Ree ay ee ¢ 37,072 276,0 268 ,937 
Transportation expenses --___ - 398,279 281 3,316,101 3,262,082 
Total, including general__-____ 756,931 859,269 6,359,051 6,330,725 
Net from railroad.______________ ~ 174,213 96,515 1,696,200 1,904,650 
Outside operations, net__________ —1,724 887 —22,086 —33,38 
Total net revenue_____________ 172,489 104,403 1,674,203 1,961,271 
SEER So SRI 40,297 27,725 428,700 , 
oo ee 132,191 76,677 1,245,502 1,705, 
Miles of road operated____.______ 1, ‘ sas 
Houston & Shreveport 
i OURS. 0 ow Selb docce 27.489 20,691 185,655 157,993 
RS »796 4,580 62,015 49,019 
Total, including other revenue__ 34,469 26,037 258 ,553 216,764 
E Maintenance of way __- .954 2,869 20,459 % 
ay page oe ee of equipment. -... 1,020 412 1949 2. 
Sasa wecardee aaa 342 525 2,739 2,7 
Hanaraten, expemses_______ 11,332 8,097 ° 78,396 62,259 
Total, including general... __- 15,229 12,396 ‘111,787 99,985 
Net from railroad____...._.__._. 19,239 13,640 146,766 116,778 
SE RS i > PPR ee Tn RS Re 
Total net revenue__.__________ 19,239 13,640 146,766 116,778 
RR RRS oS Ro AIR Ae 1,462 1,055 12,689 +738 
Sp A a a a 17,777 12,585 134,077 107 ,040 
Miles of road operated. __~--_-2-- "3 39 
nee. & Texas Central 
t revenue._........_..... 614 347,085 3,108,695 3,153,892 
Passenger revenue_____._.____._ 109,926 124,733 1,309,293 1,301,347 
Total, including errevenue.. 4 11 503,662 4,739,592 4,763,833 
Yoav wo Beet Me Se 
ic pauipment----- $3908» Ga'3i7,—_‘Sa0'8e1 | Tar7"ane 
expenses _.__..- 237 76 232,936 2,129,753 1,861,137 
Total, including general. ___- 435,800 436,636 3,738,722 3,591,083 
Net from railroad._......_...__- ‘ d 1, ’ 1,172,74 
Outside operations, net____._____ —357 —791 —1,305 —10,705 
Total net revenue. __...._____- 42,053 66,235 565 1,162,044 
REN Sh SRS Se ee Sas 27,612 19,957 453 53, 
Re on Sd da bik ah 14,441 46,277 761,111 1,008, 
Miles of road operated._.._...._. 789 9 
Houston East & West Texas 
Freight revenue___......___..-- 83,146 »296 633,495 636,217 
Passenger revenue... ---........ 035 24,237 279,211 241,449 
Total, inctading other revenue... 117,672 109,892 965-108 29,204 
Maintenance of way __- ,563 22,259 139,350 198,219 
tenance of equipment. _--__ 1,984 1,548 100,766 124, 
SE « 0 ahkiek dé oe 1,786 ,186 15, 16, 
Transportation expenses__-___-_-_ 55 ,433 41,827 414,114 303,515 
Total, including general_-_-__- 91,969 81,663 703,440 673,388 
Net from railroad_.........._... 25,702 28,228 264,729 255,815 
eee eperotiens; met... 2.2 eae nee eee 
Total net revenue____..___._.. 25,702 28,228 264,729 255,815 
» RO SI ab ale 9 3,832 41,347 28, 
eR hs nd comical o 20,782 24,395 223,381 227 408 
Miles of food TG, . Sécassgue 190 19 
Lake Charles & Northern 
Freight revenue__............-.. 16,079 13,115 100,906 77,825 
Passenger revenue._.-....._...-- 840 4,438 42,302 30,753 
Total, including other revenue_-_ 22,279 18,160 151,255 112,639 
Maintenance of way... 2,525 2,822 30,711 7 ,864 
“eo of equipment... -_- ,428 568 12,274 5,318 
ee chanind hana 176 52 23 480 
Frameportetion expenses... _.-- 5,721 5,035 41,862 34,693 
Total, including general. - ---- 10,489 8,530 87,827 69,666 
Net from railroad._............-. 11,790 9,629 63,427 42,972 
EE ey ees ee Si a, a eae 
Total net revenue___.........-. 11,790 9,629 63,427 42,972 
Taste - dbbke Gdn dtinbicatneanudh 94 S 821 581 
ile Ak. oS eel ud 11,695 9,546 62,606 42,391 
Miles ue ey Ce 6 65 
uisiana Western 
wu terinb te cece. 118,354 127,353 966,075 993,457 
Passenger revenue.__....._...-- 60,161 .930 499,419 464 ,366 
Total, including other revenue... 187,113 192,769 1,540,207 1,524,013 
E Maintenance of way _-_- 17 ,393 +38 158,178 188 ,829 
aintenance of equipment. . -_-_ 43,299 35,665 330,860 x 
Traffic expenses..__..._.....- 7,174 375 59,443 56,553 
‘Transportation expenses_. ..--- 4 ’ 495,727 469,188 
Total, including general... __. 135,077 147,897 1,097,120 1,022,143 
et from railroad............... 52,035 44,871 443,087 501,870 
Wet eide operations, net__......--- — 2,546 —601 —4,088 99 
Total net revenue. ___....-..-- 49,489 44,269 438 ,999 501,969 
Wes. ono te Dob ind «onda Séo0d 9,535 7,260 84,344 61,175 
tickets gue eewwee 009 54 440,794 
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—Month of February— —. 


July 1 to Feb. 28— 










































































































































































1914. 1913. 1913-14.° 19 bi 
p Morgan's Le & Tox REISS | § “hs 
revenue_.....-...-..... 40 976 2,241,257 2, oe ; 
Passenger revenue.-_-.-..-....-- 101 758 36s "798.708 765,314 - 
Total, including other revenue__ 936 3,293,061 
gs em ye pon ag da 52,711 812 383 
“yr > ypaaeecegeabere IN eit O33 (OOF 
expenses.--.--- 155.416 170-075 1,330.4 
Total, including general_____- 282,644 —_—«333,483 2,420,673 2 1 
Net from railroad_.....-..-..--- 71,904. 11.453 ; ~ 590,106 
Outside operations, net_...-...-- —1326  —1.964 —12,622 —15 ‘ 
Total net revenue.__......----- 70,577 488 859,765 574.848 
i ies ait Sekula 4 G win toh iba tose wn 18,500 thea 149 
ES GEESE RE SE 9 45,717 —9,011 664,451 425,554 
Miles of road operated. _........-. 404 
Texas & ew Orleans 
Freight revenue___...-..---.--- 214.645 230,977 1,804,717 1,836,094 
Passenger cavemen: ile alata lial tien hs es as 11 89,245 855,344 77,7134 
me including other revenue.. 329,928 342,201 2,844,257 2,791,845 
Maintinance of way __. 65,615 87,734 Z 522,244 
eae of equipment-__-_-__ 76,425 71,518 651,188 640,174 
Traffic expenses_____....-..--- 8, 68,562 64, 
Transportation expenses- --_-_-- 138,549 126,702 1,167,817 1,086,821 
Total, including general. __-_- 302,805 _ 306,582 "2,474,000 2,410,634 
Net from railroad__...........-. 27,122 35,619 0, 
Outside operations, net_......--- — 288 — 1,404 9, — 
Total net revenue___.....---- 26,834 34,214 379, 380, 
ROR E95. Sse. STE SS ae 8,206 12,672 156, 101,8 
BES eS RE a a 8,627 21,542 223,451 278,730 
Miles of road operated _.........- 4 458 
Total of roads above— 
Freight revenue__._....---..--- 5.625.802 5,809,077 52,629,103 55,214, 
e yovenas ak ak tan a ysae ea oe 2,710,383 3,031,953 26,824,627 peer 
Total, including other revenue__ 8,972,226 9,495,404 85,621,242 88 583,394 
E Maintenance of way___ 1.390.146 1,316,111 10,348,164 10,226, 
Teslehenance of equipment. _--__ 1,444,913 1,551,085 12,800,597 13,086,366 
Traffic expemses__..........-- 232,030 266,556 1,932,571 2,036,106 
Transportation expenses. --__-- 3,162,925 3,318,900 927,314,025 26,878,061 
Total, including general -__--- 6.561,956 6,766,058 55,106,561 54,683,750 - 
Net from railroad__...........--. a ,264 2,729,342 30.514 675 " 
Outside operations, net___...._-- 5/341 106,143 319 S84 1, 
Total net eS atin Oies wouk qs aas 2,835,482 31,334,262 34,999 
WEE tet 556.770 480.036 4.654.078 4.900.399 
Re A aS a 1,888,828 2,355,441 26,680,178 31,144,841 
Miles of road operated... ......-- 10,463 10,345 (See this road on p. 32) 
insidiaad'ah Union Pacific System 
n Pacific 
Freight revenue_.............--. 2,193,095 2,433,353 38. 019,576 4 
ppb oe batort Gar ci7s -F.208;660 7.260.008 
Total, including other revenue.. 3,226,801 3 652 35,665,614 ‘ 
Rapense— saintenence of way... £33: “39: 817 En *% * 
tenance of equipment. -__. o8:1n0 473 ‘Bak 146, 
Transposition eupensts-2.2.. 1.088087 1,070 e388 9.388607 9,488:881 
Total, including general -__-_-_- 2,063,650 aor 19, aed 1 : 
Net from railroad. ............-- »163,151 9 
’ net Seaaesccocece —)] 555 bead ines 
Total net revenue... .......__- 1.144.596 "1,446 Fear gaat 5 
, ORES 5:8 Ge RE ae a 192, 168 1,45 
eee ES Cy eee 952,341 1,278,207 14,151,227 15,507,387 
Miles of road operated.____-____- 31615 3.576 
Short Line 
Freight revenue__...........__- 998,811 1,171,935 10,965,688 11.097,927 
revenue.__........... 284,1 288, 3,397,245 sat 
Total, other revenue__ 1,404,574 1,584,500 15,355,684 
Saaewee Hes Mage 1 gee 
equipment. _-__ ’ x 901, 
Traffic expenses__........___- 29.510 178 291, 4 
Transportation expenses. _-.- 428 ,462 657 3.801.086 
Total, including general. _-__.. ,323 487 ~8:332,692 
Net from railroad. _............-. 517,251 706.013 7,023.90) 
Outside operations, net___._..-.- —5,035 ——ae —I8, 
Total net revenue. _-_...._-..- 512.215 708.353 004.357 
es oe DME os cape Sabai mo so 125, 97,900 1,068,074 
CASS CTE 386.712 605.453 5,936,283 
Miles of road operated. -....._.- 2,119 1,923 
Grogon-Wesh RR & Nav . 
Freight revenue__._..........-- 767,591 855,008 7,732,532 
Passenger revenue. --.........--- 283,000 —-301, 3,389,519 
Total, including other revenue... 1, 158. 557 1.268.571 11,988, 
Expenses—Maintenance of way. -- 122:067 1 7-009 1,709, 
aintenance of equipment_____ 156, 147,740 1,423, 
Traffic expenses___...__..___. 23.19) 39,199 403, 
Transportation expenses__.__.. : 558,209 4,178,912 
Total, including general__-___ 815,241 964,270 8,194,832 
Net from railroad_..._........-- 341,316 294,600 3,704,131 
Outside operations, net___._____. —3,580 —2,265 —40,790 
Total net revenue_.._._._._.-- 337.736 292,334 3.758361 Bre 51 
Wea otc cdees wc datadien 09,645 96,674 898,52 
ied ett aite Stee a 228,091 195,660 2,854,817 3, +14 ,885 
Miles of Raa qpemsees. . nani 1,914° 1,918 
Total Company 
Freight revembe te a 3,959,497 43,717,796 44,666,808 
Passenger revenue. -_............ 1,192,153 1287: ‘458 14,082,414 14,004,243 
Total, including other revenue__ 5,787,932 6,348,023 63,010,261 63 .540.885 
E Maintenance of way... 516,814 602.818 7,117,936 6,736, 
aintenance of equipment. _-_-__. 919, oa¢-ors 8,223,408 7,143,101 
Traffic expenses__...........- 164,807 16 1,540,790 AKT 57 
Transportation expenses. __.__ 1.933.571 2,081,322 17,655,645 17.783.361 
Total, including general___-_. 3.766.214 3.890.456 36,455,708 34,581,1 
Net from ratiroad............... 2,021,718 2 457 B66 26,554,552 28, 3,968. 
Outside operations, net__.._____- —27.170 5.320 —139.456 
Total net revenue__._._..._._- 1,994;547 2, as 244 26,415,094 28, a4 
TNS 6 ob CSc cde endubdcisésn 427,402 362,924 3.472.767 3.249, 1% 
enn NOG eo . sou pees be dks eeu 1,567,144 2 saa 3 717 22,942,327 25,672,898 
Miles of road operated. __......_- 7, 417 (See this road on > 32) 
ree Joseph & Grand Island 
S reveiey.....wercuss--- 81,290 64,549 770,677 710,345 
Pomeaner a Ae tn 21,041 25,166 243,913 273,061 
Total, including other revenue.. 113,109 100,419 1,105, re 1,079,798 
Expenses — Maintenance of way... 16,376 17,431 "203.425 218, 
aintenance of equipment. _.__ 16,816 18,959 167.572 154 
Traffic expenses__.__..._____. 4,866 4,798 40,029 38, 
Transportation expenses. __.._ 52,916 54.639 475,711 474, 
Total, including general ___-__-_ 96.420 100,971 936,407 930 640 
Net from railroad: .___..____.__- 16,689 —552 168,649 149,168 
Outside operations. | RR ERED Fee wy 268 64 —1,044 
Total net revenue____......_-- 16,689 283. 168,714 148,114 
TH kek bddilbenin us dddicoe 6,752 6,244 58,288 49, 
aha dd iat pet de inn sdb ait 9 - 110,426 
earagia ward 318 31 
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Alabama & Vi b mes ee aes ee wn Vicksburg Shre port & Pacifi 
ur, ve 
EARNINGS —Month of February— — . 2—-|— —July 1 to F i —-M of F —July 2 
rs "Bozo 1913. 1913-14. 1912-13 Mod, 191 1913-14. IOI . 1914. 1913. 11g.” 5 biz 
Freight revenue. .____ 829,1 822,533 241,703 228,173 2,074,571 1,829,121 87 43 997 118.778 
yanees covente es 1,678 349.950 335,982 ot 54.005  '444,325 ,857 ,085 926 410.565 361, 
Tot., incl. rev 141,501 1,272,012 1.243,494| 324,470 313,805 2,711,220 2,456,967| 140,889 131,227 1.231, 1,146, 
faint way i ie 27.711 (193.689 189,974 33,617 38" ore 313 R02 257,405 604 23519 1 ‘Bi 436 
t. of eq t 33,962 674 225,561 65,671 57,617 586.882 472/094 30,970 882 831 290. 
Se ‘805 3,521 31,117 29,053 10,070 81,035 78,964 3,556 3.649 ‘41 
exp. 53,25 61.234  449'941 428.497; 117.274 _121:582 1,027,085 958.094 53,978 49,901 416.41 357, 
Tot., incl, general | "118, 178 "121,750 990,406 918,351; __239,512 __230,140 2,071,559 _1,865,145| 117,347 __ 108.954 924,089 855,716 
Net from railroad__..|~ 17,343 1751 ©281,605 325,142 84,957 83,165 639,661 591,822| 23,042 22,272 307.404 ‘ 
Outside operations net —379 aa —3, —1,434 —1,155 —330 —3, —459 —144 —131 —1,913 . 
Total net revenue __ 16,963 19,619 278,162 323,708 83, 82.834 636,031 591,362 22,898 22,141 305.580 ~—«286,910 
, | tip tetagh  teaiaiaaae 7,250 5.300 68. 8.386 14,300 11,250 =: 125,563 99.931 : 6.900 55.061 47 634 
“ae 9, 13 14,319 209,319  275,322' ~~ 69,502 71,584 ~—«#510,467 =: 491,431 15,698 15,241 250,519 239,275 
Miles of road operated qh 203 203 171 171 
rabies % Southern Alabama Ter Tennessee & Northern Aliquippa & Southern | 
—Month of February— —July 1 to Feb. 28— |—Month of February— —July 1 to Feb. 28—|—Month of July 1 28— 
1914. 1913, 1913-14. 1912-13. 1913. 1912. 1913. 1912. 914. 1913. 91814.” 7912-43. 
EARNINGS $s $ 3 $ $ $s a 3 & $ s 
7.671 7,354 72,058 85,548 Se.ee it eds. ee ese) ee eS ee ore . 
Freight revenue... ___ 2,278 2,690 27,729 31,647 Bisse: 2. EE an) Rema ” ‘ltabacae. ( ; Summa t, es 
Passenger revenue . 10,709 11,084 106,958 123,937 See hanes a. ~~... 16,823 26,623 187,999 F 
Tot., incl. other rev. 1,002 816 8,673 8,2 FPR se > So-sanea ee dk 969 ,407 12,395 
Maint. way 1,191 1.165 10,877 |. 338 ee eo 3.549 5,107 32°727 32°412 
it. of equipm 342 315 693 2,7 na te Se Re 8 ok 4 a ee ee 
Fanta’ e comp wae 4,014 3,876 33,142 34:225 Oene Wonca. Sian 9.168 15.531 103,779 111,781 
exp.. 7,377 6,817 62,101 58,986 SSR oon, Rit agnamemanaie 14,003 21,751 155.550 159,269 
ice ‘Tot., incl. general 3.331 7,267 44,856 64,951 Oo) Rigaageom seem “— 2.819 4,872 92,449 48,418 
Qutside operations net 3,331 4,267 44,856 64,951 ai 2... —— .... 2.819 4,872 32,449 48,418 
Total net revenue__ 500 543 4. See ae ee 21 265 3,240 2.331 
Taxes ---- 2.2.2 2.781 3.767 40,312 60,951 9.540 ------ ee. cas 2,602 4,606 ~~ 29,208 ~~ 46,087 
Mites of Toad operated Ann Arbor| System Appalachicols Northern 
Arbor anistique & Lake Superior — Month of Dec — —- Dec. 31—— 
—M of Febr a y 1 to Feb. 28— ae of February— —July 1 to Feb. 28— 1913. 1912. 1913. Desa. 
EARNINGS 1914 1913. 1913-14. 1912-15. 1914. 1913. 1913-14. 1912-13. 7 $ 
88,462 100, 949,867 914,992 13,347 7 97,161 73,480 11,174 11,087 70,571 76 
Freight revenue... ____ 29, . 381,327 386,157 668 "617 6.544 6,487 7,079 1143 37,931 36,745 
i revenue -._ - 129,517 146,026 1,432,549 1.395.071 15,372 10,135 115,431 98,249 21,195 21,065 123,985 126,260 
Tot., incl. other rev 10,195 22,920 ‘160,666 185,820 2,229 1,501 29,104 18,154 3,827 4.40 27.635 26.786 
xpensee—M t.way 21,695 23.034 199.700 183 ‘561 3,241 1,758 25,157 11,962 3.124 2,172 18,790 ~ 14,124 
jain’. of equipn of equipm’t.. 5.347 3,745 40.557 33,297 75 56 514 329 297 20 1.701 1,507 
Eg 64,933 58.709 531.615 497,826 5,069 3.555 36,726 30,282 5,427 6,280 33:248 36,888 
Transportation e exp..j "109,609 114.430 __ 987,086 959,533 11,288 7,452 __ 96,515 64,843 14,110 15,020 89.432 88,304 
Tot., nel. generali Tp 908 1,595 445,462 435,537 4,083 2,683 18,916 33,405 7,085 6.045 34,603 37,056 
Net from railroad 70 (694 ae: eee. Ae rea cpanel BR tee ote R se 
taide operations net! 19,979 26,901 445.320 431,132 4,083 2,683 18,916 33, 7, 6.045 x, 37.058 
“Total net revenue__ 13,770 13.599 108,970 108.798 640 620 4,980 4, 9 800 Hered 4, 
‘Taxes (os gh ae 6,209 13.301 "336,350 322,334 3,443 2,063 13,936 28,442 6.135 5,245 28,853 33,456 
Felt eS aaa é 
Bk me Month ra ey Racy =. 28— Pen of Februar roa an Ju 4  & 28— | —Month nn ation ant iter an 28— 
—_ 0. —Ju to 3 —Month —dJuly 1 . oe to Feb. 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 191314. 1912-13. 1914. we 1913, 1913-14. 1912-13. 
aoe & 969 + 739 546 381 $ 404 vl 732 $3 797 & 9 $ 789 ‘ 435 28,91 Ey 
* use ~-—--—-—-< , , .) , , ’ . ’ . , , , 
(Passenger revenue ___ 8.336 8.468 73,285 69.761 1,831 1,714 19,366 30:788 1,632 1,326 17,1 il, 
Tot., incl. other re 75,420 86,911 647,617 706,003 6,097 7,991 64,715 73,477 10,589 13, 111,244 109.4 
xz Maint.way 6,593 11,300 88,104 80,698 1,688 2,957 25,351 : 1,166 3,695 12,175 : 
“Maing. of equipint 10,465 ‘ 6,281 75,157 55.665 1,199 1,449 10,712 12,739 2,179 2,361 20:941 18,057 
ah 803 831 6,382 6.052 517 663 4,924 et Ne §6=— age» pe SG 
Transportation exp 13,946 16,934 127.049 130, 4,005 4,183 :738 30.922 4,411 5.184 40,740 40,787 
Tot., incl. general 34,548 37,740 321,125 _297, 9,413 10,622 83.849 89,445 8,325 11,821 79,382 89,892 
‘Net from railroad___- 40,871 49,171 326.492 408.449} —3,315 —2,631 —19,133 —15,967 2,263 i, 31,861 19,608 
COO das of baw .- apes... cal OLE ideas Tene Gaboweek Piece. | Sibdeee aaeanhe ~aseeae ole 
Total net revenue. 40,871 49,171 326,492 408,44 —3.315 —2.631 —19.1 —15,967 2,263 1, 31,861 i9, 
SRR a 3,000 e 21,383 25. 401 401 3,214 3,428 900 350 7,200 8650 
13 EGA 37,871 46,171 305,109 382,601! —3,.717  —3,033 —22,.347 —19.395 1,363 358 24,661 12,953 
Df iles ahr operated 108 108 61 61 30 
ie & Eastern, Bridge neers & St. Andrews Bay bi) Atlante & West Point | 
A _ February— —Ju to . 28—|—Month of February— —July to Fe —Month of February— —July to - 28— 
EARNINGS 1914. 1913. 1913-14. 1912-13. 1914. 1913. 191314. 1912-13. 1914. 1913. 1913-14. 1912-13. 
ht revenue. ____- 6,066 6,677 62,884 9,165 3.848 .768 83.650 6,631 52,365 57,736 440,724 435.158 
revenue .._. 2,351 2,672 22.235 25,332 7,345 6,534 70,733 .483 35,290 35.179 __ 337,858 5.7 
Tot., incl. other rev. 9,364 10,435 101,640 101.502 20,881 18,681 165.730 158,453 98.499 102,125 871,895 852.493 
Bx Maint.way 294 il ,093 321 3-205 3,008 26,128 27,361 10,953 11,503 120,92 105, 
rs. sic. -) atte oo. eeneee 2, 301 1, 174 15.248 27,419 21. ‘626 19.042 178,872 152,1 
i EET oe ee etaitiggpns 1 4,106 6,624 35,787 34,095) 32.477 Ss 34,769 271.216 _—-276, 
‘Tot., incl. general 1,692 2,384 19,640 20,699 12,069 12,777 92.633 100,349 74,881 74,551 650,089 617,143 
‘Wet from railroad. 7,671 8,050 81,999 B02 811 904 73,096 58,104| 23,617 27.573 + 235.3 
Outside operations net eps le Bae PS otic Landen co a pee oe Oe re ORIN 6, 134 54 Sah + 
Total net revenue__ 7,671 8,050 81,999 80.802 8,811 5,904 73.096 58,104 23,752 27.627 223.655 236,576 
bey ee Wath iaibgrewean « 982 1,158 8.412 8/822 550 4.400 4, 7,124 6.343 54,411 50.75) 
Ot met... ..... 6,689 6,892 73,587 71, 8.261 5,354 68,696 53,704 16,627 21,283 169,243 185.824 
Miles ofr eed MN: “aaceas “Comune as 82 92 7 
Baltimore & Ohio System 
Baltimore & Ohio O Chicago Terminal Cincinnati Hamilton & Dayton 
EARNINGS —Month of February— —July 1 to Feb. 28—|—Month 3 Peorws —July 1 to Feb. 28—-|——Month of February— —July 1 to Feb. 28— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914 1913. 1913-14. 1912-13. 
Preight revenue. ____- Saws en0 Sarees Siete S60080e8) cccles ( “Wadewe ~  Seaeee (2 uss. 465,842 566,672 4,895,874 5,231,315 
Passenger revenue ...|__ 914,442 961.015 10,919,131 10,482,652 464 1,506 5,460 16,225} 100,038 _ 104.505 1,142,928 1,128,740 
Tot., incl. other rev, 6,336, 317 7,362,869 66,286,441 68,216,212| 100,227 121,039 1,121,172 1,203.286| 632,951 749,326 6,756,062 7, +544 
aint.way, _ 767.9 540 8,479,739 9.138.125 11,917 7505 (143.743 = 164.361| 142223 87.706 1,153,997 . 
aint. of equipm't. 1, diate 1,433,163 11,216,358 12,082,110 22,120 24.028 182,580 189,260 154.097 151.326 1,225,668 1,22 938 
‘Transports pileh ox. 3,004,673 3,169,597 26,414,226 24'630,082 57.161 66,100 _ 523,654 _ 552,420! 381,298 362.324 3,317,070 2,959,249 
Tot., incl. general| 5.423.980 5,760,465 40,148,224 48,489,565 97,090 103,131 _ 896,792 948,116 714,589 ‘637,438 6,032,923 5.312,858 
Net from railroad____| 912.336 1,602,403 17,138,217 19.726.646| 3.137 17, 224,379 255.169) —81,637 111,887 723,138 5, 
Outside operations,net| —86,260 —57,344 —636,785 —578.626 652 82 6,240 Tiee! vc ebenes _—ocdie dt 4 eres | es 
Total net revenue._| $26,075 "1,545,059 16,501,432 19.148.019 3.790 18.735 230,619  262,208| —81,63 111,887 723,138 1,775,691 
WE aks ccatakewa 282,828 267.715 2,201,141 1,886,202 20,168 19,115 144,880 152,922 36,586 34,712 278, 285,525 
Final net __..____ 543,246 1,277,344 14,300,290 17,261,817| —16.378 —379 85.739 109,286) —118,224 77.175 444,449 1,490,166 
Miles ofr aa operated 4,456 4,455 77 77 1,0 O01 
Staten Island Staten Island Rapid Transit Atlanta Birmingham & Atlantic 
— Month of February— —July 1 to Feb. 283—|—Month of February— —July 1 to Feb. 28—)|—Month of February— —July 1 to F 28— 
EARNINGS 1914. 1913. 1913-14. 1912-13. 1914. 1913. 191914. 191213. 1914 1913. 1913-14. 1912-13. 
Freight revenue______ 1,810 1,844 20,463 18,637 3, 901 39.978 302,949 316,705; 201,191 191,411 1,712,903 1,581,116 
er revenue . 14,819 15,286 166,619 159.629 19,427 18,305 198,354 186,085 45,61 41,486 483,041 459,374 
* pot incl. other rev. 17, 619 18,113 196,240 187,545 56,878 60,976 620,114  520,525| 272,740 250,490 2.393.318 2.182.608 
Maint.way 1:4 Cr667 17,708 21,624 6,186 5,794 53.239 52.510 41,729 41.469 391.039  ‘'357,535 
aint of equipm't.. 2. rin 3,660 22.173 25,631 4.755 6,135 s 44,498 48.068 44,123 492 343,986 
ic expenses _ 361 236 . 2:80 570 6,309 5.516 14,339 14,944 114,352 125.753 
portation exp.. 12,649 12,629 ‘ 99.823 28,071 27,607 226.312 226.139) 115,460 102.103 933.088 861.466 
». Tot., incl. general 17,817 _17,084 155,599 159,893 42,352 41,913 342.445 352,045] 231.763 __- 213,953 1,914,767 1,781,459 
Ni m railroad____ —198 1,028 40,640 652 14,526 19,062 177.68 168,479 40,977 36,537 478,550 401,143 
Outside operations,net| —1,144 —671 21,137 20,612 6.969 11,587 143,491 EE SN ele eo ae ee: 
Tae net revenue..| —1,342 457 61,778 48,264 21,495 30,649 321,160 307,402 40.977 36,53 478,550 401,148 
Dan cuthondien.. 1,000 1,000 ‘000 8'000 ‘000 4,000 40,000 38,000 14,336 13,37 114,694 107,850 
BO oi 26... —2.342 —B542 53,778 40,264 16,495 26,649 281,160 269,402 26.640 23,162 363.855 293,293 
12 12 10 10 645 64 





























APR. 1914: | RAILWAY EARNINGS 13 
a Sod & pet ok ioe one _ Belt Rallway of Chi cago eidowh Po Wheeling C Connecting 
—dJuly _ of February— —July 1 =, 28-— | Month a 
EARNINGS Mie iY ed ~—s ieig14. tts a 1014. 1913. 1015-14. 1912-13. 1914 1913. vais. ° Seg As. 
Freight We... - - - 90.740 Gh 98 056 1 a sad 08 Bnsece - iine tee (Cee pe eee ty.) fees. ap oaeene. ee wasnt 
Passenger revenue ..-- 971 32,049 408.210 | 226,000| ------  - ~----- eae CL AR RE 5 LSS REEL I ptt 
Tot., incl, other rev : ~ 205.680 2 2.015. 5-313 3| 226,107 243.875 “2,000,583 213 Ga8 i eS Gee 
Maint.way 51.650 559 362,220 10,739 1,607 199, ‘ier 127,207 2.127 2.411 30.242 
eee | au a ae re) ae ee eee) | eee ae 
Transportation exp.| __ 119,046 _ 124,530 ce 699,136] 99,497 121,363 __ 817,561 ___ 909,542 5.430 6,349 45,019 . 45,208 
Tot., incl. general| 221,646 213.238 1,611, 0 “1,442,125 |" 139,134 — 172,586 1 277, 155 1,362,916 8,876 10,121 — 88,774 80,724 
Net from railroad__ 97.222 wr 557 5,803 O88 86.973 71,288 ¥ 701} »—1,223 —71 —13,459 0,716 
Outside operations net 25 , BY. enn eee eee a: Sees See Tees aes) Lee sass 
ii g —7,736 734.536 572,821 86,973 71,288 - 723.428  758,701| —1,223 —71  —13,459 9,716- 
ee re aheo = '9a'709 841000 9'513 7'927 77233 "590 71 60 644 4ae 
Final net ...__.___- 17,607 —18,236 655,737 488,821 77,459 63,360 646,194 696,111 —1,295 131 —24,104 9,233 - 
Miles of pet operated 630 630 (See this road on p. 30) 2 21 s th : 
ham arfi ham Northwestern ham Southern 
—Month of F eng meena ay — h of oes fine! —dJuly 1 to Feb. 28—|—Month of F —July 1 to Feb. 23—~ 
EARNINGS 1914 1915. 1913-14. 191243. 1914. 1913. 1913-14. 1912-13. a 1913. 1912-14. 1913-48. 
Freight revenue_.____ ,07 877 1,104,704 618.730 4,403 4,720 53,019 123 45,566 7.350 481,225 299 
ee eee. ---- | eS Rae a aet 3'131 "293- «34'853 27.779 060 1039 83330. “there 
Tot., incl. otherrev.| 118, 830 89,161 "1,145,540 as oe 8,316 7,236 92,388 65,277 79.510 105 154 807 474 800 
Maint.way 71 4°817 76.227 40,752 1/418 4 ‘ 160 15°759 11'280 y 
ic pote pha rs ek ith Moss | eibgs «= BBat 303 pt a OO ° tea 477 474 4,003 
* , 1 ® : 
Transportation exp.. 23,195 14:558 173.099 124.766 2,524 2,485 19,132 ae in as, oa 279, tad ae . 
Tot., incl. general 53,871 39,207 431,869 260,254 5,955 5,211 ‘43,308 __—-34,453 568, 
Net from railroad..-_| 64,959 49,954 713,970 398,001 2,361 2,025 49,079 30,823| | 7.202 aan "239.935 301 188 
OO re net a sae FFs se) aa Si as | 7s Sis ts ons 
#4 , 49, 713,970 397,496 2,361 - 2,025 49, 2 ; ’ : 
gage: wesesemteed Witter Vora | '28'8o7 10/288 i De awe an 1,614 2:195 18,182 19.708 - 
Final net _........ 62,308 48,074 690,443 387,198 833 2,025 44,208 30,823 5,588 36,933 220.752 281.47 
Mileo of ond operated 26 2 48 48 44 43 : is 
. Bloomsburg & Sullivan Boyne City Gaylord & Alpena nese RR. & Canal Co. 
—Month of Februar —July 1 to Feb. 28—|—Month of February— —d' to 28— | —. ry— —Ju to Feb. 28— 
EARNINGS 1914. , 1013: 1913-14. 1912-18. 1914. 1913. 1913-14. 1912-13. 1914. 1918 1913-14. up fee 
Freight revenue. _-_- 3,585 6,025 $074 48,436 19,419 20,242 171,163 150,539 10,412 
Passenger revenue ...- 1,771 1,901 18,185 18,884 1,085 + 12,828 SELMER AS) sen ces 
Tot., incl. other rev 5,696 8,338 61,382 72,532 21,369 23,160 197.537 178,806 10,412 
Seppe t.way 772 887 10,099 12,711 1,931 1,575 15,613 " 1,034 
aint. of equipm’t. 773 620 6,390 5,720 4,551 5,221 47,913 43,256 3,741 
Traffic expenses... 11 15 374 270 225 192 2,649 2,506 1,415 
Transportation exp 2,181 2,325 17,312 17,734 5,238 5,929 46.808 48.172 1,144 
Tot., incl. general 4.317 4,425 39,289 41,574 12,634 14,185 119,065 122,905 7,603 
Net from railroad _- 1,379 3,913 22,093 30,958 8,734 ~ 8,975 471 ‘ 2,808 
Outside operations MOE Ss Sagara,” Fi 0 ate aunt CO tee. 8 OD: Sey nae Bk Fs ows, I a a oe I era ea 
Total net revenue. _ 1,379 3,913 22,093 30,958 8,734 8,975 78,471 55,900 2,808 
RIES. « <s Suncac~-- 208 110 1.776 94 600 1,200 9,000 ,600 137 
Final net .._______- 1,171 3,802 20,316 30,016 8,134 7,775 69,471 46,300 2,671 
Miles of road operated 29 29 90 90 
Brinson Buffalo & Susquehanas RR. t. Corp. 
—M of February— —July 1 to Feb. 28— Month o 
EARNINGS 1914. 1913. 1913-14. ye Be reais. 1814.” Tips. 
Freight revenue. .__-- 16,065 11,372 - 103,042 ETT 2 Cc cme OU Stee it See Bey eel war iees ©. uu... 272,708 cde 4 
revenue .._- 4,594 4,009 48,437 SOD” Leocce *-mewnne) =. setae *) Mebons Rae ae 13473 ecole. 
Tot., incl. other rev. 22, 1U.lae eee SERGE. ckcwn.  heeden)  Beiebs” C abbeou 997,448 Sc. 3708 SL vn 
See ctentert| ftp tee eae Wag] Ss oss SS Sh res 7 one 
pm . , , ee a lp a le ledetnad ’ eno 
Traffic expenses . 849 130 5,402 RE >: ssonse: _:) gibabul? Ldiitbade Coaaene eA i wena 2 ape YLT 
Transportation exp.. 9,286 6,558 69,891 OIG: Seccce,? ) cbame) (10 debe Ut eee 8 Bee ee 107,935 ------ 
Tot., incl. general 18,706 12,386 143,821 DEEL tances: <cddeneat Ut Miata cs seeene it Baas 238,409 +... 
Net from railroad __-_-_ 3,601 3,759 é DEES. ! Secced. i mmebamtick Mibebe’ \— Eibeke We.” -Eekwae 54 ABN ps 
I ee i eS ea alee ee ae ae a aie er ha eg) Lg Se eh Cet 
Total net revenue - - 3,601 3,759 20,893 ET 2! teccns ieee sens CO ekgsee O° edebe Ee Seno 64300" 225, & 
ET wscndditia soo 6, et)! semuee | *)) Sem det mE eeleles. 8 aed owt . ae re §,200 .- aa 
Final net... _____- 2,801 2.959 14,488 DT UE  : daccou. Ciseadaat -OO aenees. 2 ddbeoe Weise é52... re.” Sage Sa a 
Miles of road operated 108 BN are et a eet OMEN 2 as oe gs agi" Tt Vee (ey a (See this road on p. 3B 
Buffalo & Susquehanna Raliway atisle Rochotter & Pesspurgh sea: ,Butler Coun 
—Month of February— 28— |— Month of February— —Ju —Month of February— 
EARNINGS. 1914. 4 1913. 1013-14» 1912-13. 1914 met eg 1912- 13. 1914. 1913. wig.” igs 
t revenue. __._. 33,160 40,661 oft. 9 334,108) 649,751 711,306 6,595,147 6,249,306 9,605 7,380 68,919 
Pastbncer revenue _.. - 4.929 588 74 363 77.243 73.459 71,006 ‘'825.7@2 771,788 1,071 827 9,271 
Tot., incl. other rev. 40. 49,254 380,442 430, 679| 744,606 803,424 7,666,237 7,289,558 11,015 8,503 79,966 
Expenses Maint. -way 6.376 12,225 84,403 1,007 73,600 73,459 957,118 1,027,391 744 (834 30/312 
aint. of equipm’t.. 9.863 29.965 1653 * 222,062 71,963 168,739 1,512,054 1,445,593 3,623 1,876, 18,275 
Traffic expenses .._ - 361 426 4.346 3. 10,567 10,694 (101,225 595 22 61 164 
Transportation exp. 17,885 23,377 165.840 7 317.493 293,253 2,714:871 2.373.470 4,020 2,136 22,947 22, 
Tot., incl. general 36,645 68.606 458,532  519,061| 592.993 565,560 5,446,869 5,089,460 11,775 7,619 77,815 
Net from railroad _- 3,561 —19,351 —78, —88,581| 151,613 237,863 2,219,307 2,200,098 — 884 : 5.068 
Outside operations net sion —B§ —15 119 —374 —1,186 —1,248 ~ '—3226 i iiaitia ti eaehi tee Rox ca vaale 
— net revenue-- 3,554 —19,.356 —78,105 —88,261 151,238 296.677 2,218,118 2, 196, $71 —760 884 2,150 
Tax oe PORES OE 1,600 .700 , 12,400 18,000 19,000 144,000 0,000 194 63 1,422 Tag 
al net ....-..... 1,9: —21,056 ~ —90,905 —100,661| 133,238 217, 677 2x 074, 74:18 2 it 871 — 
Miles of vend operated of 91 5R4 B73 ¢ ete a a 728 14,450 
mette Anaconda ¢ & Pacific wikia / Farware County. yess aoe Cambria & Indiana 
—Month of February— —July 1 t —Month of February— —. . 28— |—Month o —dJuly 1 to Feb. 28— 
EARNINGS 1914. y 1913. 1913 14. 1912- 3. 1914. 1913. 1913-14. ne 1914. y 1913. raised. 1912-13. 
Freight revenue- - - - -- 103.449 86,667 815,366 701,426 1,155 1,089 77,109 5,865 19,078 12,206 142, ef 
Passenger revenue ..- - 8,304 7,802 103,425 91,856 "962 1,038 13,619 13,186 857 680 % 30 C4 
Tot., incl. other rev. 122 842° ~=«.104,866 1,003,166 871.946 2,709 2,774 97,439 96,893 20,186 13,132 151-864 
Maint.way 9,607 10.885 121,619 111,318 2,363 1,275 16,612 15,611 2,504 210 21, 1 
aint. of equipm't.. 17,281 26,219 160.629 179,006 1,434 1,972 10.812 11,856 8,041 : 49, 
expenses .._ _ 548 640 5,254 5,916 139 120 954 973 | Ba epatese 1 i 
Transportation exp. 41,529 57,377 __ 361,607 _ 429,231 2,141 2,537 23,611 25,048 3,109 2,377 22 1 
Tot., incl. general 73,915 97,744 677,202 _ 749,181 6,743 6.452 «56,378 57,573 16,440 11,349 ~~ 113,684 1s 
Net from railroad _- eld 
Seialde operations.nct| ©0926 7.121 B25.068 —122.765/ 4.034 5.678 41.000 BO.BI0| 8.748 1.788 S81 ST 
Total net revenue-- 48,926 7,121 825,963  122.765| —4,034° —3,678 41,060 39,319 3,746 1,783 $8,180 
TERED. 2222055 ics.-- 2.500 2,000 20.755 ’ 61 6 5,158 4.602 856 478 6.348 
Final n cose ececcen 4 ® 2 ° . 26 —4,651 —4,332 35,902 34, 17 * ’ ’ 
Miles of road operated ad 30 6 13h 305,208 = 106.1 3 31 7 2 oe 1 31,832 19,629 
Carolina & Northwestern ‘Clinchfigta @ Obl, & Ohio System 
—Month of February— —July 1 to Feb. 28— Carolina Clin aro & Ohio Ry of 80 Caroline 
EARNINGS 1914. 1913. 1913-14. 1912-13. |—Month of Februa —July 1 28— | — Month of February— — 1 to Feb. 28—~ 
$ . . $ 1914. 1913 1019-14.” - oe Diam 914. 1913. 1913-14. 1912-13. 
Freight revenue- - -- - - 25,962 31,890 225,406 233,611 154,472 174,885 1,072 , 10,179 097 
Passenger revenue .. - - 8,807 7,919 88,610 78,764 11,294 12,031 me tth 138 Ty 1,263 15,631 3 
Tot., incl. other rev. 36,733 42,022 "333,651 ~ 330,902; 169,579 191,505 1,767,986 i a7 7 10,715 11,669 “111,86 ~ 7 
Expenses—Maint.way 7,429 5.524 .736 56,150 10,347 13,569  '120,280 0:632 713 1,618 6,980 
aint. of equipm't.. 2.692 4,655 32,238 31,016 24, 121 22,124 215,633 167,126 82 80 6 
Traffic expenses .._ - 63 5,184 4,922 6,51 6,711 .276 J 1,387 1,159 12.976 
Transportation exp.. 11,827 12.376 113,732 102.717 35.325 35, 321,840 281,356 2,236 2,592 19,986 t 
Tot., incl. general 24,577 25,636 242.219 213,936 86,167 85,547 784,295 672,889 4,943 6,103 44,393 “39,704 
Net from railroad _.-__ ——SS ae 
Datelde operations net} 12165 16.885 “O1.431 116,066" 63.412 "105,058 "963,600 vi ~ 5808 Ala aS 
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14 RAILWAY EARNINGS (Vou. xovumt. 
= —— 
Central of Goarei., eral of ae htsville & Fenpill 
oF 
EARNINGS —Month of February— —. —Mi of Fi —July 1 —Month site’ = —July 1 to 
Freight revenue 13 ei rigs. ° 113 18 101515 ay i0ig14.”° en 1 kes 19. 4196 1919-14, Tie 
revenue ..._| 265,490 274,070 2.666, 2'682,722 2,192 2,189 25.071 98. 7,668 6.945 1322 qi02 
Tot., incl. Vv.| 1,150,109 1,099,354 9,932,074 9,571,937 9, 8,745 80,704 67,481 29,794 26,188 251,551 ae 
Maint.way 180'460 156,747 1,343,757 1,368,001 2,249 2,410 21,888 21,149 4,686 5,481 34,613 Rtg 
t. of equipm't.. 210,884 a ts 1965-136 1.733 69 Lae oe o13¢ 8.807 3.30 ae 30.271 at 
exp..| 406.872 ‘716 3,327,199 3,246,911 3,857 3,389 31,628 28,512 8.949 9,182 73.147 75,628 
Tot., incl. general 873,064 875.441 7,226,307 6,932,508 8,704 7,277 67,701 64,250 19,595 20, 47 157.641 164,712 

Net from railroad -.-.-- 277 ,044 223,912 3,705,767 2,639,428 734 1,468 22,003 3,931 10,198 3.240 : 

Outside operations ,net 5,092 5,185 50,852 MA: conste | Shade COS aoe Help ee De sh ema ho mein CUS Sow Ohman 
Total net revenue -- 282,137 229,098 2,756,619 2,689,001 734 1,468 23,003 3,231 10,198 5,240 909 47,342 

eee 2 gga 52,252 50,830 422, 402,9. 539 483 4,672 3,677 550 3 10,943 9,962 
Final w Le Daa 229,884 + 178,268 2,334,468 2,286,050 194 984 17,330 —446 8,648 3,940 82,966 37.379 
Miles eel operated 1,924 1,924 90 90 103 103 
Contre! West jest Virginie & South'n is ncnarleston Te: Terminal Ste Harbor & Northern 
— Month of February— —July o Feb. 28— |—Month of February— o Feb. 28—\|—Month of February— —July 1 to . 23— 
EARNINGS 1014. 1913. 1913-14. 1913-18. 1014. 1918. vig. 1913 13. 1914. 1913. 1913-14. 1912-13. 

Freight revenue- - ---- 11,018 See? See ee cae th - dices oe meee pe oOo Be seme | Cheek 31,673 23,960 217,020 189,062 

Passenger ue .... 1,529 1,672 EE 20S cerdse 1S oanaen Otte Muh ehin ©" Sebess: Shanes 4,384 4,848 33,752 32,211 
Tot., incl. other rev 13,608 14,949 129.658 ------ 10,045 8,786 79, 698 73,431 a7 559 44,314 265,338 167 

Bapensce-— Maint way 1,374 2,837 TE =~ Gases 515 758 678 21,820 8.464 128,608 92,647 
Maint. of equipm't 605 1,492 RES? | Lawkhn 587 607 6, do4 6,735 7,114 7,784 54, 142 51,353 

c np 120 133 EE 42> saswes ginal. {< sacgdabeaieent Oe ahem as mee, ae 1,122 1,485 109 8,431 
Transportation exp 2,959 2,978 GREE. ddcoas 3.753 2,911 37,833 37,158 13° ‘378 15,435 108'980 117,738 
Tot., incl. general 8,156 10,277 RE 3 Neecas 5,904 5,317 61,784 62,016 45,377 34,806 313.708 284,081 

Net from railroad. --- 5,452 4,671 SE. Saveue 4,140 3,468 17,9138 11,414). —7. = ,508 : ‘ 

EOS) econ. Saceee sesens . _ wonnsm —~ 0,450 ‘(11,088 —16,5051 9 --s---- neve Hee SER 
Total net revenue. - 5,452 4,671 Ee | datees 4,131 34 6,824 —7,090| —7,8i8 008 —48,370 9, 

Taxes a savor nde 3 277 SE eyatbee 1,400 1,400 11:200 11200 ‘078 1774 ‘18,481 39 088 
Final net ......-..-. 5,112 4,393 6.240 °°” «cu... 2,731 1,365 —4,375 ~—18,290} —9,896 7,733 —66,851 ‘21,702 

Miles of mal operated 35 35 ll lll 

Chattahoochee Valle Chesa, sii & Ohio Lines Chicago & Alton 
—Month of February— —July 1 to Feb. 28—|—Month of —. uly 1 to Feb. 23—|—Month of February— —July 1 to Feb. 
EARNINGS 1034. 1918. 11g. 1912-18. 1914. 1913. yo1814. 1913-18. 1914. 1913. 101314. 101318. 

Freight revenue 0 Se 8,704 8,560 62,754 59,308 .723 2,384,646 18, ,641 18,802,117] 557,664 5.201 6,263,090 6,841, 

ae ge revenue .. 1,111 1,164 11,627 11,839 1368; 105 380.009 _ 4,150,696 3,959,670| 250.318 _-297,876 2.886,12 $804,490 
., incl. other rev. 10,110 9,874 75,919 72.413| 2 479. 826 2, 878. 271 24,253,787 253. 787 23,822.180| 899.209 1,049,479 9,919,237 10,493,334 
Maint.way, ,032 1,607 470 13,289 2,324 2,656,745 2 745, 574 123,442 172,287 1,236.5 1,585, a5 

aint. of — ti 97 162 ‘ 4,623 $39" ‘025 $40" 570 3 153.719 5.059 289,085 64,387 2,498,469 2,418,7 
& 106 107 894 91 55,367 53 449. 44,284 48,535 354, 346,601 
Transportation é exp... 2,081 2,423 17,996 17.420] 956.079 1,021:404 8,003,139 7,488. 198 455.936 492,193 3,930,197 3.850.700 
Tot.,incl. general} 3,944 4,844 39,489 40,638] 1,996,857 2,056,565 16,870,273 16,267,952) 960,160 1,015,565 8,324,050 8,466,328 

Net from raitroad....|- 6.166 5.030 36,430 31. 482,068 ~ B2L-708 7-383 518 "7.5SA gat —60,950 33.914 1.595.186 2,027,006 

ee a ae 2,723 779 3,391 28,.867| —2,221 —2.137 —24.593 —18,.672 
Total net revenue-- 6,166 5,030 36,430 31,775| 485,692 822.485 7,386,904 7,583,094) —63,172 31,776 1,570,592 2,008,334 

8 ihn satan ‘ 300 250 2,000 1,700} 120,671 127,155 ‘(904.452 ‘867. 90 55,200 39,000 352.700 307,700 
Final net ......---- 5,866 4.780 34,430 30,075} 365,021 695,330 a: £482, 452 6,715,854| —118.372 —7,223 1,217,892 1,700,634 

Miles Getned operated 32 2,346 21324 (See thie road en p. 30) .025 1,025 

Chieege © & > Illinois Chicago & ii & Tilinois Midland Chicago & Illinois Western 
—Month — —July 1 to Feb. 28—\|—Month of —July 1 to Feb. 28—|—Month of February— —July 1 28— 
EARNINGS 1914. 1913. 1913-14. 1913-18. 19}4. i918. 1918-14. 1913-18. 1914. 1913. 1913-14.. ° “Tergs. 

Freight revenue- ----- 917,886 994,655 8,054,136 8,144,846 11,086 7,911 95,807 66,112 2,499 4,043 69,415 93,609 

Passenger ue ...-| 204,923 225.826 2.050.214 2,081,023 2,444 2,135 24,128 15,722 10 12 71 177 
Tot., incl. other rev.| 1,227,028 1 330, 419 10, 0.987.149 149 11,098,701 13,785 10,348 122.934 83,845 3,638 7,006 ‘i111 668 118, S110 

E Maint.wa "111,854 24,877 1,366,718 78 1,539 16.955 21,180 626 541 
Mat t. ofequipm't..| 361,225 399" ‘867 2°860, 360 2,263,646 5,225 1,815 998 16,639 6,455 6,272 47 riti as 
aoe. et 26.26 . 192.324  '202,214 175 2 ,430 1,434 113 283 1,291 

exp..| 506.129 526,961 4,086,927 4,125,837 3,758 2,921 29,732 23,392 2,025 3,012 32,329 840 
Tot., incl. general! 1,042,866 1,015,590 9,201,062 8,293,066 11,516 7,887 99,652 "75.828 10,520 11,706 99,908 97,177 

Net from Re 184,162 314,829 1,786,087 2,805,635 2,269 2,461 23,282 ‘017; —6,881  —4,700 1, 30,932 

Outside operations ,net —1,823 ee | RRS aie Sa eee: meee o> me ae aa 
Total net revenue-- 182,338 312,224 1,764,532 2,783,851 2,269 2,461 23,282 8.017} —6.881  —4,700 11,759 20.932 

I vein 4000s 56,900 45,000 402,900 351,044 700 700 605 5. 9 9 7,600 600 
Final net......--.-- |” 125,488 267,224 1,361,632 2,432,807 1,569 1,761 17,677 2,417) —7,831 —5.650 4,159 13,332 

Miles of road operated 1,282 1,275 25 25 13 

Chicago & North Western | 8 stem 
Chicago & Herth wes Chicago 43 Paul Minnea pete Pierre Rapid City & Northwes 
EARNINGS. a of Face —Jul ae to O Feb. _ —Month of F ry— —dJuly 1 to oe ane —Month of February— —July 1 to Feb. 28— 
1913. 1913-14, 1912-13 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913. 4: 1912-13. 

Freight revenue. ----- 3, 148.3 27 418 36,821,458 37,038,875| 846.215 816,971 7,877,173 7,498,480 5,805 6,616 341 

Passenger revenue .. 2:156 1,414,631 #3 °332'196 14,159,805| 347,238 346,481 3,741,617 3,465,010 5,841 6.876 oo 344 89,061 
Tot., incl, ¢ other rev. Seer O14 6,092,448 56,885, 56,365, 1,272,693 1,247, 357 12,396,449 11,739,350 14, 287 16,459 187,244 182,553 

Expenses—Maint.way| (567.049  °640.704 7.729.832 7.039, 109,0 1,657,893 1,471,332 4,9 3.218 56,859 41,409 
adic eau] Hee Tess Saaone “aresot| ‘ae-zop “aoarg ete Mae ge ae ae 
' ce ess @ ° ° ° ® ’ , , ’ 
Transportation exp..| 2,594,961 2,677,753 21,666,801 21,669.610| 565,961 581,005 4,716,127 4,611,253 9,613 9,761 83.025 80,483 

Tot., incl. general} 4,316,829 4.558.490 39,679,284 38,569,485] 911,415 _ 924,734 8,403,705 8,063,372 16,833 15,145 164,015 139,225 

Net from railroad. ...|~1,346,185 1.533.957 17,206,581 17.795,780| 361,277 322,623 3,992,744 3,675.978|  —2.546 1,313 23,228 43,328 

Outside operations ,net —1,680 2,460 169 12, —444 —3,430 12,912 COREL: noces= ws aagne) itu Cae 
Total net revenue._| 1,344,505 1,536,418 17,206,751 17,808,443| 360,832 319,192 4,005,656 3,673,430) —2,546 1,313 23,228 43.328 

MI 5s Get acess a 353,000 ‘(303,000 92.000 4. 77,783 67.432 636,246 559.688 4,000 3,000 32,000 24.000 
Final net .....--.-- 991,505 1,233,418 it in 751 15,384,443| 283,049 251.759 3,369,410 3.113.741] —6,546 —1,686 —8,771 19,328 

Miles of road operated 8,094 7.975 (See this road on p. 30) 1,746 1,744 (See this road on p. 30) 165 165 

Wyoming & Northwestern Chicago & Western Indiana 
—Month of February— —July 1 to Feb. 28— — Month of February— —July 1 to Feb. 28— 
EARNINGS 1914. 1913. 10114. 1912-13. a - apie ee. as te 

Freight revenue- - -- - - 25,243 18,146 255,362 OBO genase 3) Peunes) \ Adbbeee © -deteac) “sien (tees) Ce Ce 

roe ve revenue .. 4,898 3,7 ‘709 55,566 I iS 3 aie aa int byt anche: 215 eek aE 6,687 7,822 60,156 69,591 
Tot., incl. other rev. 32,123 Se: ae. ee Oy he ee tie 18,192 10.549 172,596 08.5 
Expenses—M aint.way 2'698 oa?) Ten | eE. soot ee cp ereeees yeeros «>| Stueee 1,144 619 =: 12.2 + 384 

Maint. of equipm't... 2,540 1,992 29,632 BER argucepenmiberg: fate mer eet FES I RAR Be Ce 4,230 2,060 36,19 16/849 
expenses .. 285 280 2,439 ES =) ee ea tN Ni tee he, eee, | gi ates 275 178 1,87 1,571 
Transportation exp:. 9,028 7,598 Tee TEED soncos | dtipece | mbes  _sesene 10,962 7,857 81,681 61,472 
Tot., incl. general 15.062 12,372 157,494 ‘131,722 SAE A prepa Smeses  csnsee 17,235 11,029 137,599 90,079 

Net from railroad. -_- 17,060 eee. SR EEE Fo coaece 0 iekeos <° Sébuac .* eniibee 956 —479 34,996 8,454 

oe. ain wiiene  esesce iadadnch  eoscde. i eeesee .. stenee . eevecel .. S2beke~.. ongeee | giekae > aaenee 
Sobel net revenue-. 17,060 11,820 169,481 DL bet ee +t. sembben  ° AS aaninee 956 —A7 E 8,454 

epi wb hie gaa 3,500 3,150 28,000 25200 Py aa pane Bs tapare 8 te 20,942 2,673 195,074 75,294 
Fin | ere 13,560 8,670 141,481 TUR: .. wnacadi Seeks. swabs“. edidad —19,942 —3,153 — —66, 
Miles of Need operated 147 147 Pen] i aunete Serene. “+ aeenee - elesen 1 18 160,078 66,840 
Chicago Burlin ton & {Quincy System Chicago Great Western 
Chicago Burlington & Quin Q Yin yh maha & Kansas Cit: —Month of February— —July 1 to Feb. me 
220 Rial ams ™ aCe ois. ” #2 — Month of Feoruary= Tors.” ores. |e ye Es ytibes s pea 
1914. = 

Freight revenue. -.--- 4,354,132 4,798,015 43,4 3 44, 255,314 38,736 41,197 409,91 449,504; 719,150 779,868 6,694,921 6,579,01 
Passenger revenue . 1,324:530 1.440! 953 15, 343° 381 240,919 17.031 is’ 648 185,043 188:073| 199.106  202:701 2'239'395 2° FBT O88 
Tot., incl. other rev.| 6,422, 590 7,035,296 64,497,936 6 ag T7313 61,216 65,119 647,559 684,923! 1,001 081 1,070,606 9,671,569 9,455, 

Expenses— sint.way|  543,7 589,412 6,986,222 6.507.532 8612 9,882 179,801 158,951 89,1 100,179 1,426,301 1 069°98 
Maint. of equipm't..| 1,174, 410 1,270,196 10,651,681 10:667'836 12'932 11,850 115,56 122, 146 174, 57 167,982 1,514,214 1,334;199 
‘Traffic expenses .._ - 122,904 118,005 1,081;389 1'046'395 1,292 273 9,83 $ 207 7,097 45,457 81, 370,81 

Transportation exp..| 2.443.282 2,482'512 20°718.448 20,224,548 29:447 311973 254.452 270! ‘916 458° 720 454.794 3,650,405 3.706.8 
Tot., incl. general} 4.479.914 4.674.440 40,990,974 40,161,534| 54.433 57,242 579,687 579,955| _ 805,353 803,315 7,261,822 6,757,492 

Net from railroad____} 1 942, 676 ~ 2,360, 856 23,506,961 25.210, Z Aa 195. 

Outside operations net —23, a —"115:520 —"105'844 pp A = al ale alt | Seis + awe els 
Total net revenue-_' aren 2,337,650 23.391.441 25,104,764 6,783 7,876 67,871 104,967 195,265 268,231 2,405. 2,69 9 
@XCS -.------------ ; 317,386 ‘336, 169 2.440.707 _2'272'949 Cr601 3,00 20,398 21,176 38,650 36,595 300;538 oee. 9 

Ry EE 1,606,524 2,001,481 20,950,733 22,831, : j , 4 t ’ d 
Fy toe ita srctiea eiss 4 3a) 831,814 7.385 4 $76 47,473 83,790 156.615 231.635 2,096,007 2,415,812 


















































































































































APR., 1914.] RAILWAY EARNINGS 15 
Chicago Indianapolis & Louisville Chicago J Cc Milwaukee & Gary 
wae February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb — Month of February— —July 1 to tof 
EARNINGS yin 1913. ce 19 a 13. 1914. 1918. 191¢-14. 1igis. 1914. 1913. 1913-14. ed 
Freight revenue... --- 472 321,926 3,1 RD Beet Oh ean Rete ON iewee een een 6 543 36,005 270,760 
Passenger revenue ..-__ 101,487 lll 828 1, 148.124 1,137,011 died claw Sctaes ii F eas - a _ 19 73 ot tt 
inl : 4 6 357 4,667.596| 144,195 145,260 1 ; : 275,630 ’ 
Bane wen > np 4704 7 "362 7 656, 1924 13,698 13043 ‘146,032 ‘141,401 1165 4,0 64,898 54, 
“Maint. ofequipm't,|  90:913 85.67 $ “18-143 Bets 34.441 6.8 13,592 184. 312 95°912 e823 134971825 40/807 
Transportation exp 213'708 203° 949 1 762, 618 1 148. ete: 91:648 85,666 .738,401 633,143 16,997 18,766 132,516 121.853 

Tot., incl. general|” 412,312 391,946 oa 3,301,707 | 128.701 116,435 1,064,878 _ 908,323 33,171 32,318 280,081 251,284 
Net from railroad___ 94 376 I, 1, 15.404 28,814 314,472 405,506 819 4,211 —4,550 67,741 
Guenn cnarama aes ©. iceu.. | kee |<: ees ~~: eke B01 ..-swenae 69,196 a o--+~ “ SN ec 3.204. sonar 

revenue - - ~~ 93-376 — 1,355,888 18,982 28.814 ~ 383,668 5,506 4,21 4,211 —2,306 67,74 
Tax eo einai ets 24° eae 54 203:022 185,341 3,280 1,839 22'022 13, 2:750 2,250 19,000 16°360 
Final net ..._------ 20,574 70142 1,010,558 1,170,547 15,701 26,975 361,646 392,407 1,469 1,961  —21,306 41,491 
Miles of a operated 616 616 11 11 129 128 
Milwaukee & St Paul _ week 0 Oe Bout nga Gallatin Vall 
Chicago wa a oy, 

\ See Be je ce eS Oe |e! a ened.” tein, | la, 10“ Talgia.” sens 
Freight revenue. ----- aie 46 4,847,103 44,315,044 46,521,249 14,207 17, 149,107 127,379 4,916 5,841 70,640 
Passenger revenue .--| 1,088,226 1,077,653 12,923,986 12,620,998 :708 6,607 (847 ei! eo 1,735 19,218 22,021 

‘i 144,422 6,564,391 62,404,195 64,350,301 21,190 ~ 25,973 226,700 ~ 217,865 6,74 8,060 84,351 97,354 
onsen Mane was | °'502:030 'BOO.OB7 7'341,041 6.886.327| 31056 = 3°702 «411278 371339 552 859 «7.456 7 

aint. of equipm't..) 1, 080, ‘033 1.316.092 9,190,736 9.120.055 2,796 3,427 21,192 25,888 497 440 5.869 5, 76 

Transport en eip.| 2.08840 3,108,215 22°087,086 23°773,252| 7,080 7,063 _ 63194 __59'518 4.229 5.386 _ 30.168 __ 45.770 

Tot., incl. general| 4,829,997 _ 5,367,630 41,895,734 41,876,832 14,022 15,420 136,595 — 135,868 705 7,100 55,979 62,766 
Net from railroad__ 425. 1,196,761 20,508,461 22,473,469 "7,168 10,552 90,105 $1,997 0 0 28,371 J 
Outside operations,net| ‘—9,568 10,887 (152,282 130,906] _----_- re ee % ARE pce : HY 173 1,198 371 

Total net --| 1,304,856 “1,185,874 20,660,743 22.604.376 7,168 10,552 105 $1,997 1248 1,134 ° 29,570 34,960 
Taxes cosnensnsnnenn "330,321  '328,390 2:705.811 2'521.726 2:071 1,547 17,594 13,925 760 640 6,882 5,172 
ihe hh aca 974,535 857,483 17,954,932 20,082,649 5,096 9,005 72,511 68,071 488 494° 22,688 ~ 29,787 
Miles of ean operated 9:690 9,592 63 63 Ons 50 
Tacoma Bettern — Monin of Reb Peorle & | ted Louis } RR phenge iv River & Indiana 
—Month of February— —July Feb. 28—|— 28-- eee —July 1 to Feb. 28— 
EARNINGS 1914. 1913. 191314.” 1012-13. 1914. 213. 1344.” 181318. 1014. i913. 1015-44. 1eiz-15, 
Freight revenue.____- 29,779 30,395 776 299,134 96,574 94,621 7.380 895.078| ------  -nnnn-  wnnnne wenn 
Passenger revenue... 184 71621 ~—-82:153 —-87'301|___:17:579 _—-21,562 EE: | pepe tat oe nes 
Pot. incl, ot 38,715 40,181 383,851 409,241| 121,223 123,357 1,129,661 1,190,762 18,098 44,770 217,588 255,762 
ot., incl. o ene rev. 3.715 BER 61071189 21'016 18.745 637 "186,051 1.877 ‘479 26,441 18,512 
™Uiaint of of f equipm' t.. 7,348 . “365 223 61.668 2.635 5.091 277.025 250, 162 3:380 673 29,218 17,289 
Traneportttinne exp. 18,871 16, 298 149,640 134,082 67.779 70,104 556.469 561,452 9,046 17,205 97,426 116,702 
Tot., incl. general 32,852 33,853 302,487 _ 284,907| 133,032 __127,649 1,159,943 “T103.050 15,922 23,838 167,121 164,106 
Net from railroad. --_-_ 5,863 6,328 81.363 "124,334| —ll, A — 30,28 Wel 2,175 20,932 50,467 : 
CP OUUEION MOSl nice e kkeees | -:eeenae.- . baenee Erk aeeece. i eeeuel i. -eebees (> Sherea lh. .- eeeees .: > dabaae eaeete SC 
Total net revenue_- 5,863 6.328 $1,363 124,334| —11,809 —4,202 —30,282 87,712 2,175 20,932 50.467 91.6 
a .....c3.- — 3:728 3,058 24°557  —-22,291 4,800 4,300 38.400 34.400 750 300 5,600 2°400 
Final net .......-. 2,134 3,269 56,806 102,042 —I6.609 8.592 “68.682 53,312 1,425” 20,632 44,867 89,256 
Miles of road operated 92 92 255 37 29 
ae Chicago Short Line | “ea Chicago 1 Terre Haute te & Se Southeast Chi eo West Pullman & } South’n 
—Month o ebruary— —J . 28— February— — 28—|— February— —J . 28— 
EARNINGS ie 4 3 1013-14. 1912-13. 1914. 1913. Tigi. 1912-43. 1014 1913. rigid. 1013-13. 
Freight revenue. -—- ,067 635 19,583 24,101] 165,104 123,287 1,329,094 1,165,308) ------  ------  -n---- nen 
aS ar rr eee ee 2,812 15,033 138,937 DOT ee tsen © eeeece | ~ eee © Oe 
Tot. incl. other rev. 11,522 16,998 102,670 128,255 is 255 141.823 "1,503,024 “1.341.885 16.371 22,463 191.714 221.582 
"Wiaint of eau -way 406 3 ‘ »232 4°379 16,017 223,106 ,065 7 554 10,002 5,18 
aint. of equipm’t.. 2,205 1,810 20/130 19.497 50: 625 30.572 428.425 256,204 3,367 3,324 27,378 25.928 
Traffic expenses ..__ 7 59 729 3.263 2'8 29,818 24,787 178 170 1,457 ‘075 
Transportation exp.. 5,737 6,439 44,742 some 63.953 51,512 488.161 428.423 10,540 13,071 96,293  102°107 
Tot., incl. general 9,597 9,663 79,509 141,039 _ 107,757 1,240,498 979,797 15,668 17,798 141,038 139,558 
Net from railroad __ 4 "F5ai "33-160 eae 40,216 4,065 262,525 088 702 ~—S—«&4: 664 675 82,024 
are terre Re Bits ed FI to son = 276 —340 —2,215 ed) Se ee ee er ee 
Total net revenue_- 1,924 7,334 23,160 38,966 40,493 33,725 260,310 360.571 702 4,664 50.675 82,024 
palpate se 275 185 1.660 1.480 11,500 10,000 92,000 80. 247 198 1.97: 2 
Final net... ....__- 1,649 7,149 21,500 37,486 28,993 23,725 168,310 280,571 454 4,465 48,702 79,990 
Miles of road operated 11 11 361 351 10 10 


arriman 
EARNINGS. 1914 1913. 1913414. 1912 13. {—Month of February— —July 1 to Feb. —Mcnth of February— —July 1 to Feb. 28— 
$ $ $ . 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13 
Freight revenue. --_-__- 2,095 3,552 30,945 29,393 682,405 752,706 5,512,763 5,426,669 6,6 8,110 70,669 1382 
Passenger revenue .._ - 5,961 7,712 70,731 74,042 177,117 155.014 1.404/254 1,290 627 360 368 ’ 481 
Tot., .. incl. other rev. 9,528 13,110 120,005 —«120,301 900,117 948,748 7,264,181 7,061,049 7,331 8,872 7 478 74,91 
Ex —Maint.way 1,84 1,780 22,656 22,939 84,251 78.06 710,780 673,087 1,530 1,810 3/356 14, 
aint. of equipm't.. 2,058 1325 16,619 12,455 219,993 194,083 1,843,043 1,581,725 808 477 y 020 5,080 
Traffic expenses .. 93 130 1,16 1,004 25,757 23,04 202,553 SUREMEE° “Sagpae Oc. (udlnas 38 
Transportation exp.. 6,350 6,082 52,976 45,837 276.393 269:739 2,122°337 1,981:011 2,519 2,265 19, 869 16,521 
Tot., incl. general 11,049 10,307 100,456 88,323} 629,621 _ 585,208 5.043.131 4,574,886 5,214 4,956 41,953 39,610 
Net from railroad____|~ —1.520 2,802 19,548 31.077} 270.496 363,540 2,221,080 2.486.162 2,116 3.915 35.525 35,308 
CURES CROPECIONE NO) nines = dbdkeos |) tee OO —2,380 1,161 —8,673 bE! - weusce .-. setane ' saadee => =e 
Total net revenue-- —1,520 2,802 19,548 31,977 268.116 362,379 2,212,376 2,480,292 2,116 3,915 35,525 35,805 
WN scun.cutbesnces 607 61 862 894 31,000 29.000 © "244/080 29,600 555 450 4,440 3,600 
Final net ......... —2,128 2,191 14,686 27,082 237,116 333.379 1,968,376 2,250,692 1,561 3,465 31,08 ; 
Miles of ead operated 53 337 19 19 . SEOs 
Colorado & ‘Suiaheee System 
Colorado & Southern rt Worth & Denver o ity ichita Volley 
EARNINGS —Month of February— —July 1 to Feb. 28— ~‘aaenth c of February— rte yh eb. 28—|—Month of Patio —Jul : 
1914. 1913. JS -14. 1912-13. 1914, 1913. 1913 1 1912-13. 1914, 1913. 191814.. 1912-13. 
Freight revenue. - ---- 403,202 686 095 4,634,861 383 285, 2,187, 81 2.450.962 33,356 33,394 297,894 324,451 
Passenger revenue .. . - 84,856 560. 014 1.067.946 ‘982/33 750° 751 98.938 1.056,82 4,039 12,432 12,996 150;468 60.16 
Tot., incl. ¢ other rev. 531,157 681,652 5,340,266 6,001,628) 347,037 405,005 3,415,256 : TE 337 50,292 50,142 «483,505 ~—«5 19,1 
Expenses— Maint. way 59,362 63,10 728,905 769,410 31,105 48,328 (416,065  °'364.332 10,379 11,694 90,233 7 O18 
aint. of equipm’t.. 83,633 166,032 1,041,706 1,321,440 46,167 85,047 524.680 641.627 4,624 10,358 ‘006 673 
Traffic expenses .. 10,622 9,494 597 83,866 6,967 6,498 58,510 55,448 31 779 5,861 
Transportation exp.. 234,446 225,134 1,919,340 1,783,003 170,473 166,222 1,357,360 1,239°387 18,820 20,465 152,544 164,938 
Tot., incl. general| ~~ 410,109 " 485.726 “3 aoe 4,132,679} 270.497 318.743 2.482.697 2.418.228 35,325 45,713 306.426 330,582 
Net from railroad_ ~~ 121,047 195.925 1, 1,868,948 76,539 86,261 932,558 1,353,109 14,966 4.429 177.079 "188.559 
Outside operations net —481 —965 ee ost . —6,140 —322 —499  —4,092 —4,200 shvace chased, guenae SCE 
Total net revenue-- 120,566 194,960 1,381,901 1,862,808 76,216 85,761 928,465 1,348,908 14,966 4,429 177,079 ~ 188.559 
WED nxn s ch ancndcn 31,042 29,175 ‘(262.820 ‘'234'558 13,300 9,086 129,252 88,373 950 ,800 31,900 21,367 
Final net ..._.___- ma. 533 165,785 1,119,080 1,628,250 62,916 76,675 799,213 1,260,535 10,016 © 1,628 ; 67,1 
Miles of road operated 1.117 454 454 256 OEB 145,179 =: 167,191 
Total Comgeng - Trinity & Brazos Valley Coal & Coke 
—Month of February— —July o Feb. 28—j|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
EARNINGS 1934. 1938. reigns." 1912-13. 1034. 1038. 1913-14. 1912-13. 1934. d 1913. 1o1¢14. 1913-18. 
Freight revenue. - -- -- 671,941 865,492 6,414,170 7,449,274 138,695 164,162 1,316,697 1,677,048 51,014 56,479 482,025 473, 
Passenger revenue ..- - ,039 1,948 2,275,240 2,246,535 35,320 oan 392,747 402,580 , 14,700 141,671 1 ‘Oat 
Tot., incl. other rev. 928,486 1,136,799 9,239,027 10,292,107 188. 919 * 5.808 “1 783. 380 2,160,916 67,796 74,501 652,639 9 - 
E Maint.way 100,846 123,125 1,235,203 1,213,655 934 wt 148 434,834 340,694 10.976 9,655 123,283 oe 208 
aint. of equipm’t.. 134,424 261,437 1,617.39 2.031.740 $8" 309 36, 055 247.525 3,868 18,573 17,754 163,630 138,382 
Traffic expenses .._- 17,62 771 145, 145,175 9,150 314 2,356 82,095 1,255 1,281 2,204 y 
Transportationexp..| 423,739 «411,821 3,429,244 3,187,322 98,548 139° 149 834" 759 973,196 27 205 ‘ 215,939 188,787 
Tot., incl. general 715.931 850,182 6.740.936 6.881.483 195,152 238,798 1,699,143 1,759,664 60,474 57,577 535,399 480 497 
Net from railroad. - 212,552 286.615 2,498,000 3,410,616] 11,232 —12,989 (287 401,201 7,321 16,023 117,940 
Outside operations net — —ti, —10.643 dit E71 Sanne, 2) aden | io Bel eee vi adh eon br ° ras - fifa 9 li 
Total net revenue- - 211,748 285,150 2,487,445 3,400,275) —11,232 —12,989 83,237 «401,251 7,321 : 
Taxes et Ge 49,292 41,061 423.972 344.2 ‘ 3,500 46,567 32,513 4,900 18-300 135'200 1S eG 
Final net .-.---.-. 162,455 244,088 2,063,472 3,055.976| —16,132 —16,489 36.670 368,73: ; 
Miles of roed operated 1,836 1,827 (See this road on p. 30) 46 462 ~ . {37 18.405 AR. 
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—Month of ie —ZJuly 1 to Feb. 28— 

















Delaware & Hudso 





rere a a Nas a a 
mocglorade & Southeastern a Colorado & Wy mi Month oeouorado & o Midian id 
—Mi ‘ebruary— —dJuly Oo . 2—-|/—. ‘onth ier oO . 28—|—Month 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. wei. T9124 3. 
3.491 8,406 43,424 76,720 21,670 31,320 185,892 246,885 a. 5 7 897 1 fsx 
sel igs 0 i a eg an sass2 8.002 _“2.abi "28.140 baa? ‘forsee 96s496 ria 
3,600 8,456 44,439 76,999 ’ 5.355 483,222 ~ 599,595|" —«2105.571 —*:108,489 1,244, : 10 
745 562 8.576 7.536 3,570 5,777 2,976 64,188 or 0,839 o4°733 : oat ers 1368. S 8 
ie nm it Mn eM Me 
1,873 2,595 19:349 22,530 20,582 24,359 172,917 188,526 ars 53,477 ‘554.7. seaaes 
4,365 5,386 43,228 47,448 35,542 43,290 333,823 —_353.418| 126,863 113,424 1,192,429 1,131,608 
—765 3,070 1,211 29,551 21,076 32,064 149,398 346.176] —21,292 035 52,285 ~~ 229,502 
smoatdea ooccsee ~<--<-- ------ 21.076 32.064 wee ew we —619 —176 —3,756 746 
—765 3,070 1,211 29,551 J : 149.398 —_-246.176|  —21.912 - —6.111 48,498 : 
30 431 :180 912 3,366 ,086 21,216 18,172 10,000 8,000 68,000 730 '600 
—795 2,639 —1,968 27,639 17.709 28,978 128,181 —« 228,004 31,912 - —i3,111 19,501 160,648 
30 53 54 337 337 
Gateeiin & Pu puget Sound Copper Range Cornwall 
—Month of February— uly 1 to Feb. 28— |—Month of i July 1 to Jan. 31—|—Month of February— —VJuly 1 to Feb. 28— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1915-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
$s 
25.197 39,593 273,817 295,704 23,642 39.248 164,188 344,220 10,765 16,244 , r 
3,851 4,143 39,194 38,494 8.031 9,543 69.133 79,152| 1,282 :464 eet 19 308 
33. 085 49,458 350,139 384,983 33, 50,590 «261,906 ~—«472,188 13,104 19,626 ‘ : 
4,019 9.486 43,38 62.318 4,805 ,266 44,603 57,797 1,383 ‘651 1t'508 ‘Te63a 
a i A SS Re a 
9,739 14,786 96,165 112.555 15,905 19,693 105,626 142°760 3,347 4,124 29,972 32,014 
20,357 31,706 206,611 238,030 29,489 40,273 212,473 286,217 7,158 8,563 68,308 67,635 
Lae 17,751 143,528 146,952 4,393 ———«*10,,317 49,432 ‘185,971 5,946 11,063 55,279 93,897 
[2.727 17.751 ~ 143.528 ~146.952| 4.393 10,317 40.482 —185.071| 5.046 11.063 — 55.279 03.807 
115 741 40,761 28:96 436 5,041 32'393 33057 800 11800 att: wert! 
6,570 13,010 102,766 117,988 —43 5,275 17,038 : ‘ : s 
7 10 4 a76 150,913 5 346 10 463 @ 50,163 89,554 
Coudersport & Port Allegheny voreek® Crejek Central 
—Month of February— -—July 1 to Feb. 28— Florence & Cripple Or Midland Terminal 
1914. 1913. 1913-14. 1912-13. |—Month of February— uly 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
§ 5 3 rt 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
5,020 6,722 44,082 45,560 7,694 75,750 64 19 ,860 ¢ 40, 37,132 
3,041 ‘813 30,828 29,318 10,119 11,093 149,207 146,226 2,706 2, 28,937 7,895 
8,078 9,657 75,851 77,881 99,7 716 88 396 828,394 823,148 7,055 8,181 7 4 
1,629 '948 17,676 16,283 5,50 6,002 109,116 72,3 1,676 1/782 33'754 ie'ser 
319 54 2°714 1,789 9, ts 8 :070 78, 72,245 610 689 5,096 5,326 
PE < . gcuamert Voi seamen” Seth ae 1 +765 17,06 14.519 40 59 690 535 
4,087 3,917 29,231 25,528 33.764 28" 061 241,621 242.629 2,487 1,827 17,511 15,979 
6,441 6,320 55,180 48,944 54,693 47,925 480,378 — 433,517 5,085 4,623 49,204 40,460 
1,636 3,336 20,670 28,936 45,022 40,471 348,016 389,630 1,970 3,558 24,315 30,004 
“T6386 ~~ 3.336 20.670 — 28,936| 45,022 40.471 348.016 ~389.630| 1.970 3.558 24.315 ~~ 30.004 
200 200 , ‘600 9,588 72 37,621 ¢ :963 1,052 5380 eit 4 
1,436 3,136 19,070 27 336 35,433 36,745 310,394 362, 6 2, ; 
36 36 33 74 045 of 506 18,426 20,944 
Cumberland & Pennsylvania Davenport Rock Island & Northw 
—Month of February— —July y, to Feb. 28— —Month of Februery— —July 1 to Feb. 28— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
58,295 72,518 ee (E> Acinawe iit) pebiiegad i) depen fi aeee tO eieee .) dekace. ... cee sd ae 
:70 2.535. 26,351 UE i) ida it Ale ee ce ay a 
62,997 et ne EL: |. sdpond'.[° pigdeme! lekees dudes 9,358 11,909 66 . 
7 on oe oe a ce eS Mee 
"393 > cet eens wen | eens: ea ee ee 
22,203 A n..-  ¢ SE | Genes) Mien i ile + giienaln 6,775 6,534 55,609 50.532 
54,208 SLATS GOO AAO nn inn Ssencs | bancece 10,654 11,549 100,043 92.813 
8,788 SAG RE © MEE) Seance | dieake |, c'dnense ~ aaeceel =—~“Lawe 360 —lil, = 
22 33 140 SNE. Venesek DUeEEEEL |; GRE) poe les ee | aie pe os 4 3.500 
8,810 ee. Se: SE: encoun. Mabae | paemen | H@keada —1,296 360 —11,378 ~ —2,990 
3.4 3 23.571 SWE) sano]!  mdenh |) Aedeke” anos 2,170 1,950 14'620 14'200 
5,410 ae. cee RENE |. Shn one (CA uekade! \itMieabe | dhwene —3,466 —1,589 —25,998 - —17, 
63 ee ee ne eee Mien taek” comme: © eae 4 49 ids 
Dayton & Union Delaware & H/udson System—— 





Greenwich & Johnsonville 









































Delaware & Northern 
—Month of February— —July 1 to Feb. 28— 

















Delaware Lackawanna 


Delaware Lackawanna & Western 





& Western System 


in 
1914. 1913 1913 14. 1912-13. |\—Month whee —July 1 to Feb. 28—!—Month of February— —July 1 to Feb. 

€ g g 3 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-43, 
4,178 3.724 34,779 32,408| 1,201,363 1,691,756 12,800,256 13,606,576 7,445 10,999 62,149 73,300 
_ 4,428 4,201 44,178 43,595 155,964 192,884 2,231,769 2,183.45 473 785 8.217 
10,579 9,848 96,421 91,682| 1,425,991 1,944,912 15,598,487 16,333,154 8,529 12,071 75,339 87,057 
2,200 2,672 20,620 18,254|, 150, 138,989 1,210,066 1,287,933 906 d ~ 10,138 679 

1,601 3.105 12/436 15.057| 260.368 286.524 2'449'206 2'310'620 82 168 2,322 ‘ 
159 193 1.260 1.391 22,633 20,307 218,035 189,243 33 45 63 376 
5,372 4,963 47,674 40,449|_ 691,974 687,607 5,855,71 712 5,474,072 2,745 2,503 22,782 19,773 
9,705 11,270 85,480 78,801| 1,188,811 1,191,664 10,266,772 9.709.464 3,879 4,470 36.649 41,954 
874. —1,421 10,941 12,880 237,180 753,247 5.331, 1714 6.623.690 4,649 7,601 38,690 45,102 
“$74 1.401 10.941 ~—19.880| 237.101 — 751,290 Fae 935 ~6.561.453|. 4.649 7.601 ~~ 38.600 ~~ <B-l0a 
758 633 815 5,995 55,950 49,700 _ 433,503 «405,266 390 20 33098 $04 
115 —2,054 5,125 6,885 181,151 701,590 4 i886 432 6,156,187 4,259 7,395 34, 78 
47 4 880 853 (See this read en p. 30) 2 21 “sci bares 





su 
—Month of February— ile 1 to Feb. 28— 










































































1914. 1913. 1913-14. 1912-13. “en of February— —July 1 to Feb. — 
oe $ $s $ 1914. 1913 1913-14. 1912-13 1914. 1913, 1913-14. 1912-13. 
4,874 6,209 ,084 40,485| 1,787,546 2,159,547 19,207,452 20,200,494 4 052 4,728 5,51 64,538 
2,106 2,145 22,662 21,955| 534,171 ‘535.458 5,840,232 5,467,355 485 3,783 $3 646 43,257 
8,325 8,937 860 74,293| 2,512,256 2,896,011 26,833,573 27,485,177 iT 493 11,799 136,872 132,507 
3.392 1,662 33,155 13,000] 202:173 207,869 3,137,624 3.052.536 1,497 1,308 30,550 28,397 
1,698 1,705 14,955 12,560 , 492.159 4,121, 099,612 2,239 2,335 18,545 18/3 
165 260 1,090 1,453 969 62,003 579.963 527.841 245 261 1512 2,201 
4,202 3.420 32,971 31,044| 961,273 _ 965,869 8,397,581 8,348,654 7,275 6,528 . ‘97 
9,905 7.754 86,513 65.263| 1,796,889 1,794,000 16,786,556 16,556,450|___—‘:11,727 10,749 _ 118,264 ‘108,854 
—1,580 1,182 4,346 9,029} 715,366 1,102,011 10,047,016 10, 928. 727 —234 1,050 8, 
EE. wkedie ot eee”. eee 12'927 __' 38,909 300,164 422.911 =----- o---s- peso eee 
—1,580 1,182 4,346 9,029| 728,293 1,140,921 10, 10,347,181 1 ai 1.639 —234 1,050 18, 
666 666 5,333 4,599] 185,000 165.000 1,360,000 1,088.3 1,082 1,082 aie 73 ted 
—2,247 515 —986 4,429| 543,293 975,921 8,987,181 10,263, 353 —1,316 —31 j é 
45 45 959 958 30 . oe 
Delray Connecting Denver & Salt Lake Denver Laramie & Northwestern 
—Month of February— —July 1 to Feb. 28—)—Month of February— —July 1 to Feb. 28—)|—Month of February— —July 1 to Feb. 23— 
1914. 1918. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913- 14. 1912-13. 
| RR 2 RRR NG gene > a 51,229 50,289 500,753 561,601 3,889 3,248 és, 568 $5,198 
ethnics) 1: Meieins |< iene 8,769 9,532 256 ,589 aie a 1,694 1,841 16,996 18,302 
12,491 12,684 104,100 101,583 64,629 63,857 802,231 5,968 5,533 78, 
2.390 2,632 26.863 36.442 18,268 9.670 143,745 109 730 854 767 7, 308 yi it 
2.525 1,927 17,671 15,081 14,592 5,429 128, 77 132.252 1,810 1,695 1 1374 11,726 
“B83 "6508 =~ BB103~—BO780 ‘O83 169 260" 267:531| 4,200 ~—s 4.507 gage «gh 202 
13.742 11,807 115,040 106,841 67,585 61,177 578,912 576,046 9,104 11,070 78,419 91,007 
—1,251 6 —10,940 —5,258 —Z6, ’ , ’ —3,135 —3.536 139 —13,790 
—1,251 876 10.940  —§.258| -32.056 2.670 223,319 233,236] —3.135 —5.636 189 = PR 
346 342 2.773 2.743 ’ ,500 32, 28, 61 610 4,880 13-30 
1.598 533 —13,713 —8,001 —6.956 —82 191,319 205,236 —3,745° —6,146 —4,740 —i8.670 



















































































APR., 1914.} RAILWAY EARNINGS 17 
——— ——— ———[—[S==—= 
F Denver & Rio Gran poner Secs Ske Loyalton “eapiggtes Rio Grande So uthern 
eo 
mamiics | — ini of acer cana Teta |—Atee o reege roan et Ab ea ae ca 
trevenue.____- 1, 184, 711 1,339,803 11,901,030 12,714,466 2,870 1,712 2,756 63,187 32,454 1 125 354,832 397 63 
ea revenue .-_| 257.224 ‘294,562 3.686.950 3,601,162 505 oe 7,309 7,801 81,644 6. 
Tot., incl. other rev.| 1 515. 815 1,707,655 16,293,725 17,067,588 3,301 2,414 49,442 71, 42,444 44.143 462,314 441. 
Maint.way 44.677 ‘(129.459 2,342,595 2,091,515 836 1,348 . 12.782 10,597 5.726 104,836 110, 
Mee. ceuens | i ag Fees aes) i ee 
Transportationexp.| 544.134 590.841 5,135,375 _5,520.360 2,206 2,131 19,962 20,302 18,604 17,951 153,621 143,833 
Tot., incl. general| 1,100,370 1.147.690 11,211,662 11,461.334 6,667 5,684 36,514 47,009 33,835 28.213 307,050 «206.018 
Net from railroad____ 415.444 559,965 5,082,062 5. 5.606.254 254| —3,366 —3,270 12,927 24,972 8,609 15.929 155,204 146. 
Outside operations net —6,658 —6,611 —980 0.377 eancoe . semte | -° mel a aT! SR ee me a 
Total net _.| 408,785 553.353 5,081,082 5.610, 3 7| —3,366 ~ —3,270 12, y : 15.929  155.264° 146, 
Taxes --- alles $5,000  °80°400 738,600 643.3 3 384 2°72 691 2'800 2100 23,600 21,006 
Final net ._______- 323.785 472,953 4,342,482 4,967, a7 —3.763 —3,654 10,155 22,280 5,809 13,829 131,664 124,779 
Miles of T fond operated 2,574 2,549 (See this road on p. 30) 4 45 179 179 (See this road on p. 32) 
Western Pacific it Des Moines Union _ a Pbian wg tte & Mackinac a 
—Month of Feb —dJuly 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of February— —Jul, Feb. 28— 
EARNINGS 1914. snl 1913. 1913-14. 1912-13. 1914. 1918. 1913- 14. 1912 13. 1914. 1913. rig. 1912-13. 
Freight revenue__-____ 317,559 341,941 3,322,835 3, 155. BIG dean. | eee. Os) eee 62,602 61,984 499,393 547 
Passenger revenue .._| 61.016  69°383 829.949 eel ees oop mee oa ames 49.133 19,924 234'872  235°467 
Tot., incl. oth 390,226 422,148 4,265,391 4, 735 489 38,709 28.451 277.544 245,023 87. 829 88,713 788,204 803, 
ns iaieaway 85.11 69.354 908,032 622,578 Cr459 2°109 38,318 ,042 8,591 92,030 119, 
aint. of equipm’t.. 77.750 37.85 : 49.483 1,028 688 $,622 ‘321 13'739 14,725 127,397 112.018 
expenses .. 24,464 26,702 227 ,030 28 SUI | SC eee |.” lopli ene 7 Re gemana) eearra 2,205 31 +735 18,045 
Transportation exp..| 178,016 189.461 1,574,836 1,588,656 30,566 15.673 149,950 122,358 38°840 81 . 294,292 
Tot., incl. general| 387,856 347,993 3,444,933 san i193 32,066 22.245 205,489 177,911 65,331 65,022 556,079 566,807 
Net from railroad__ 2,370 74,155 820,408 1,152,295 6,642 6,205 72,064 68,012 22,497 23,690 232,124 
Outside o operations ,net —3,820 —2,131 —17,404 ee TTL. ware... .\cjageapmene Uae, SD oie eae ee —89 —126 568 1.214 
Total net revenuc_- —1,450 72,023 803,004 1,145,138 6,642 6,205 72,064 68,01 22,408 23,564 232,693 238,071 
Taxes ........ asi 34.779 25.741 261.126 ‘173. 4,166 ‘006 33,333 32,050 9,118 8,379 69,311 69.960 
Final net .._______ 1 =-36, 229 46,282 541,877 971,952 2,475 2,199 38,731 35,962 13,289 15,184 163,381 168,110 
Miles of road operated 33 5 5 411 411 


EARNINGS 


Freight revenue_-_-____ 
Passenger revenue ..__ 
z Tot., incl er rev. 
t.way 

Maint. of equipm’t.. 

c expenses .. 

Transportation exp. 
Tot., incl. general 

Net from railroad___-. 
Outside operations ,net 
Total net revenue__ 
.. aor ae 
Damen met o<...... 
Miles of road operated 


EARNINGS 


revenue .._- 
Tot., incl. other rev. 
t.way 
aint. of equipm't.. 
Traffic expenses 
Transportation exp.. 
Tot., incl. general 
Net from railroad__-__ 
Outside operations ,net 
Total net revenue__ 
WT 24. Sohbdokccus 
Final] net .....-...- 
Miles of road operated 


EARNINGS 


Freight revenue_____- 
Passenger revenue 
Tot., incl. other rev. 
Ex ses— Maint. way 
aint. of equipm't.. 
Traffic expenses..__ 
Transportation exp.. 
Tot., incl. general 
Net from railroad. 
Outside operations net 
Total net revenue._ 
_ eRe Sate 


Final net i tk ae 
Miles of road operated 


EARNINGS 


Freight revenue. .-_.-_-_ 
Passenger revenue ..__ 


Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm't.. 
Traffic expenses .. 
Transportation exp.. 
Tot., incl. general 
Net from railroad ___-_ 
Outside operations ,net 
Total net revenue-_ 
, | EES, Seas 
Final net.........-. 
Miles of road operated 


EARNINGS. 


Freight revenue- ----- 
Passenger revenue .._- 


Tot., incl. other rev. 
Ex ses—Maint. way 
ie of equipm’t.. 
ffic expenses .. 

Fenuapertetion exp.. 
Tot., incl. general 
Net from railroad. _- 
Outside operations ,net 
Total net revenue- - 


Final n 
Miles of r reed operated 








Detroit & Toledo Shore Line | 


Detroit River Tunnel Co 


Detroit Terminal 



























































































































































— Month of February— —July 1 to Feb. 28—|—Month of December— ——Jtily 1 to Dec 31—— | —Month of —— —July 1 to Feb. 28— 
1914. . 1913. 1913-14. : 1912-13. | 1913. 1912. 1913. 1912 1914. 1913 1913-14. 1912-13. 
3 $ | $ $ $ b 3 s $ $ 
122,111 SSE5OO RESTO. *:: CERBDE) pam are, S dikewme st Sane: OSE cae O Dhieke SS beeen cent a 
126.379 123,701 1,092,338 — 904,R38| 108,774 110,760 634.619  595.767| 32.437 18,201 201.425 125,285 
10,891 7.481 ise 34 340 104.698 986 2,29: &,381 12,856 565 2,141 38,766 19,755 
13;731 5.458 43.729] 763 2,622 8,857 16,867 497 Cr377 2,024 1,252 
1,633 1,376 14, 608 SR, <<. eeieen. °/ Siggiemees “Skebemeee: Ae tek eRe t eh a ee 75 112 75 
39,062 34.585 395'744 249,902 9.645 9,507 55,110 50.152 10,113 7,849 81,190 63,365 
68,047 51.151 629,189 431,717 16,462 14.502 92.615 80.114 12.330 9.849 124,142 85.445 
58,332 74.047 563,195 473,120 92,311 96,257 541,974 515,652 20,107 8,352 77, 39,790 
8.333 ~~ 7TBI% 503,708 ~~ a4750100| 92.311 08.257 ~~ B41.974 ~~ 515.652| 20.107 8.352 77.283 89.790 
4,703 7,236 46,093 49.291 1,053 3.007 24,053 25,507 ,000 900 856 §,513 
53.628 67.31) 517,195 432,729 91.258 93.250 517,920 490,144 19,107 7.452 69.496 34,277 
2 Detroit Toledo & Ironton hone Se hoot & & Northeastern 
——Month of February— —July 1 to Feb. 28— ‘ne, July = 
1914. . 1913. 1913-14. 1912-13. 19h: 1913. 1913-14. 1012 18. 
43.948 100.734 820,431 RAD i hit ine.. i i<) dleael ~it atta > Wakens SE 2 ecGeas 108, 2ne 7? ee 
7,411 9.324 De (‘ML ddaens | «teins a i i eae | Peery 
60,051 130.430 1,010,052 1.170355) «----. ...-.. Tees: <7 gti a Ga dere Sune. scacee 
439 Say: > a 3 ET? cance - | \ aconent )(tAiaes > beeen oe vere ee castes 
44 592 66.665 61,504 EE LAY, annane: (|. depen Eibiade< te Cian Gyeee YS sees SMEG wédnee 
2.56 20.621 SET. stesce "| codmnay.”” ahapoo | dhempet 11 Shek OU Sngene) (a ne 
131° 373 C2 a0e i Gn: PEE dntwan - -deanne - Dubbtae. \ Me uekeee Oe ee Yee ee 
272.491 184.060 1.433.769 1.076,452|  ..-... ee. Be: ate | Fp cae io mee 
pe en == SS =—————————_—_—_—__ 
—212,439 —63,630 —422,816 93,902 dubone | khavhs noe Tee we SR dececu ae 7 one 
EEE ee GE OTM Cu... decece kaa otal GE St cece 90,692 ~ .....- 
5,700 5, 45, a eee cai a Set SR gs eee ae: <saeum 
—218.139 68,630 —468,416 ME 2 dwanes ° bender Bidledka so Shales 19.476 alee tide TRE eens 
Duluth & Northern Minnesota Duluth Winnipeg & Pacific Durham & Southern 
—Month of January— —July 1 to Jan. 31— Inclu Duluth Rainy e& Winni — Month of February— —July 1 to Feb. 28— 
1014. 1018. 1913-14. 1912-1 13. |e" ° ‘a re 1 to aera 14 a — ai an vaaee 
45,904 38,573 138,393 148,839 | ne 839 120,446 992,2 374 489,595 22,916 24,602 185.755 701 .98t 
___ 4,819 3,690 21,731 19.354, 22,119 18,524 ___197,881 __ 127.831 2,571 2,451 28,556 25, 
59,375 53.455 194.201 206.911 142.437 140,926 1 212.560 632,372 26.047 27,989 221,304 3237 
045 4,269 65,797 54,576 8,046 91414 1,649 87,675 2,200 1,552 20,628 21 
3,964 5,991 38,343 21,824 52,094 16,037 303" 271 5,551 3, 34 ,548 21,821 16, 
a auaak |. cies hk aeees 2,900 ditiue 2,459 1,472 16,602 5,373 790 558 4,543 3 
12,822 13,021 52,490 56,056 65,123 »797 458,617 ,134 5,966 6,051 47,456 49, 
33,931 25,374 173.320 146.120 133,470 89,165 926,318 426,839 14.022 12,202 106,880 104,992 
25.444 28,081 20,880 60,791 8,967 51.761 286,241 205,533 12,025 15.787 114,424 1 
25,444 28,081 20,880  60.701| ‘8.967 61,761 286,241 205.533| 12,025 15.787 114.424 192.888 
‘ 2,13 9.710 343 7,121 5 63 60,651 25,293 1,442 250 0, 10, 
22.475 25,942 11.170 52,447 1,845 46,124 225,589 180,240 10,582 14,537 103,890 1 
122 125 181 "165 58 58 a 
East Broad Top RR & Coal East Jersey RR & Terminal Co East St Louis Connec 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 te Feb. 28— 
1914. 1913. 1913-14. 1912- 13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
$s . 3 $ $ . $ * g i 
23,790 26,448 208,385 195,004 Stsewe dhe : ol Naie de 1 dthonek O" Gaeeees''* ddbiese >) ee ee 
____ 2,024 2,404 24,781 oh PSS SSeS eS ee PRS ee eee 
26,174 29 243 236,730 221,357 4,385 4,222 36,370 33,160 36,350 44,854 316,192 x 
2,409 3,322 21-892 22.320 36 208 1,704 2,351 3,057 4,2 52,011 i 
3,178 2,538 18,193 17,544 1,111 763 10,466 6,816 oe a 2418 . 9 
508 4,917 40.491 38.148 ” 2,584 ” ‘1.787 21.226 14.056 18,492 18,223 155.860 137, 
13,425 13.389 98.42 «Owe 4,210 2.904 __- 34,770 __—-24.616|__—-22.718 «27,509 248.062 296.533 
12,549 15,86 38,687 . 174 1,317 1,600 8.544 13,632 17,345 ; 
ees oe ee ee oe 532 8.954 407 —50 3 12 | a 
12.549 15,862 138,687 124,745; —1,008 1,849 10,554 8,951 13,581 17,348 68, 108,00 
750 500 5,750 4,900 350 2 2,800 2.199 1,625 1,480 13, 11 
11,799 15.382 132,937 120,745| —1,358 1.599 7.754 6,752 11,956 15.868 55,385 06,425 
46 46 0.48 4 3 3 
East Tennessee & West Nor Caro pene Fegeen Kentue amas See El Paso & Southwestern 
—Month of Februar —July 1 to Feb. 28— |—Month of February— —July 0 ‘ —Month of February— —J - 28— 
1914. 1915. 1913-14. 1912-13. | 1914. 1913. 191G-14. 1913-18. 7 1913. 1915-14. 1913-18. 
$ 
11,219 14,567 104,442 125,336 2,769 2,704 25,680 22,783; 577,241 613,704 4,802,443 4,750, 
3,009 2,942 31.531 28.977 970 1,110 9,295 9,328 103 ,308 101,652 821,330 *: Foe Ts 
14,672 18,029 141,545 160,368 4,044 4,145 7, 34.857| 709,401 743,916 5,882,489 5.7 
1,599 1,783 13,231 14,742 817 1,121 17,746 17,253 69,106 324 18,057 % aaa S38 
1,898 } 14,307 15,3 1,056 811 8,2 6,852 89,597 107,994 825,807 
186 171 "04 ECs ours , claeid 67 79 ,469 14,787 127 ,578 mii 
4,075 4,224 34,891 33,685 2,133 1,445 13,959 12,194} 214,810 y 696.044 “ito 
8,851 9,221 73,740 76.492 4,482 3,754 43,941 __-39,717) _414,084 — 458,597 3.775.227 Saree .276,134 
5,820 8,808 67, 83,875 —437 391 6,386  —4,859 295.317 285.318 =F 107-268 2, 279 
duatis i} eteeien? peed”. asked ree ~-=--- 2 ap Junie * —l, — —15.74 
5,820 8,808 67,804 83,875 —437 391 6,386 ~ —4,850{ 291,598 774 2,086,527 3,440, 
1 525 6,598 4.216 123 115 879 38.21 5. bere rt ’ $40-080 
4.63) 8.2 61,206 70,659 —561 376 —7,266 —6.779 253,388 248,774 1,752,146 2,201,078 


18 





EARNINGS 


Tot. incl. general 
oo poplin paelgeaery 
— 


eee ewer ew 





EARNINGS 
Freight revenue------ 
Passenger revenue .. 

Tot.; incl er rev..| 


Net 











railroad 
Outside operations .n 
4 gd net revenue. 


Net hatin 
Outside operations net 

Total net revenue--_ 
Taxes 


Final n 
Miles of Rend operated 


EARNINGS 


Freight revenue. --_ -- 

Passenger revenue .. 
Tot., incl. other rev. 
E Maint.way 
aint. of equipm’t.. 

ic expenses - 
Transportation exp. 
Tot., incl. general 


Net from ralilroad___ <f 
Outside operations ,net’ 

Total net revenue--' 
, ae Pao en 


Final net...._.._-- 
Miles of a operated! 





EARNINGS. 


Freight revenue - .--- - - 
Passenger revenue .._- 


Prete incl -¢ other rev 


Expenses— Maint.wa 
neths of 


equipm't.. 


ic expenses .. 
Paeetien oie 
Tot., incl. general, 


Net from railroad _-_ 
Outside operations net’ 


"Final ee ee 
Miles of road operat 
‘ 
EARNINGS 


Freight revenue. ----_- 
Passenger revenue .- 
Tot., incl. other rev. 
Ex mses— Maint. way 
wth of equipm't. “4 
Traffic expenses .. 
Transportation exp... 
Tot., incl. general 


Net from railroad____{ 
Outside operations ,net 


Total net revenue-- 4 
Taxes 








Final n 
Miles of food operated 





RAILWAY EARNINGS 





























































































































[Vou. xcvut. 
—M eS Lake a Month (Veeumen as ue Feb. 28— send July 1 + Feb. 28— 
F _—. 4) to . — as . 
1914. 7 1913. qos.” 1813 18. 1914. 1913. 1913-14, . 1912-13. 1914. 1913. 1913-14. 1912-13. 
: é 444 —-211,023 11,514 7,181 .598 7,500| 220,571 ? 1,523,621 1.508, 
occ shang dase thas] tigie “Tag feta frtgo] | aaaary ade et nan nae 
222 410 218,157 228,943 14,148 9.574 82,535  79,416| 618, 663,497 3,188,310 3,083, 
4 a 55,210 36,460 2,301 3.116 1453 21.351 58.709 61,423 ‘587, 5 BH 
4'976 : "429 6.943 1.833 2.601 7.405 17.655 64,268 75,020 518,438 358 
10,877 “9,701 61,519 64,250 4,462 3.019 28;121 24.954| 164, 219:765 1,161,585 1,143,221 
22,083 17,466 155,902 132.567 9.795 11,356 62,232 85,842| 312,534 376,266 2,429,049 2,281,022 
31-139 19.043 ~~ 62.255 ~96.376| 4.353  —1.782 20,303 ~~ —6.426| 302.878 285,434 —756.458 701.488 
erty 19-350 18.360 8. 299 279 2.313 1,841 20,000 18,500 160,000 127, 
18,529 17,693 43,895 78,376 4,054 ~~ —2,061 17,989 —8.267| 282,878 266,934 596,548 j 
142 131 31 31 695 642 
Fonda Johnstown & Gloversville Fort Smith & Western Fort Worth Belt 
—Month of F ry— —dJuly 1 to Feb, 28—|—Month July 1 to Feb. 28—|—Month of February— —Ji o Feb. 28— 
1914. tT fa 1913-14. 1912-13. 1914. 1913. —_ 1912-13. 1914. 1913. 101314. 1912-13. 
' : 161,083 176,712 33,071 - 33,769 317,816 375,702 821 13,934 131,273 107,420 
ioe «= ESBee = a57'880 -445:439| 13.969 ia'397—sieo'a78 163350, tee eee 
i, 7,239 653,857 657,575| 50.821 53,064 515,947 566,674 20.001 17,498 166,580 129, 
Gh baa Of 39 58,4 1, 13,868 12,341 117,834 106,147 1,220 1,282 12:020 18.084 
005 4,874 34.171 36,011 15,808 13,925 153.716 114.6 3 601 456 7.473 6,914 
21,333 20,723 181.346 182,734 20;455 ‘634 163,662 161,344 12.671 ” 9,772 96,330 77,223 
41,108 36,886 924,602 331,143 54,502 51,321 470,182 419,573 17,055 13,207 132,001 112,588 
307 20,904 331.844 — 327.000| 3.681 ~~ 1.743 — 45.764 ——147.101| 3,945 4.290 34.578 17.27 
20 T06 4:500 33,333 30.000 :500 4,500 36.000 36,000 . 125 125 d Tas 
16,040 25.494 298,511 2907,000|_ —8,181 —2,756 9,764 111,101 2,820 4,165 © 33,578 16,153 
88 88 221 221 18 
Femaktors ¢ & Cincinnats oe Geibeoville | wiiané, PS Galveston I Houston. & ayy es = 
1914. v i913. 1013-14. 1912-18. 1914. 1918. 1913-14. a be 1914. ‘edi “Tas. rig. 1912-13. 
5,736 6,431 47,960 47,644 10,477 8,468 ,380 3,845 4,963 14,156 161,391 154,498 
1554 2°237 17,258 19,723 3.560 3,004 32.183 32,041 . '336 4,249 43,986 47.465 
7,605 9,066 ; 70,620 14,743 12,264 125,650 111,822 20,992 21,027 226,884 
f 3,012 2:291 17,258 19,242 1,991 2'846 18,092 23:771 1,917 1,628 15,952 20,282 
307 465 6.21 2'893 1.919 1,934 14,960 13.791 1/128 1,800 13,919 14,922 
236 147 1,141 1,120 288 330 3.043 3,198 15125 988 9.474 7 
4,217 4,309 25,287 28,399 6,954 6,030 49.603 47.449 12:751 10,014 120.211 117,735 
7,997 7 A434 52,249 53,930 12,000 12,096 94,382 06,145 18,823 16,000 172,464 175,625 
“=301 ~~ 1.632 ~ 16,194 ~ 16,689| 9.653 168 — 31.268 ~~ 15.676} 9.169 6,027 64.419 60.719 
300 3 2.400 4 400 400 3.200 3.2 "300 3.341 20,711 24.671 
—691 1,332 13,794 14,289 2.253 —2331 238,068 12,476 —630 1,686 33,707 26,048 
40 40 74 50 50 
FP Goiveston Whart es 3 ‘Genesee & be? Age poy Ps Georgetown & Western 
—Monith of February— —July Oo Feo. —Month of February——- —Ju to Feb. —Month of February— —July o Feb. 28— 
1914. 19138. 1915-14. 1912-18. 1914. 1918. 1913-14. 1012-18. 1914. v 1913. 1913-14. 1912-18. 
Dee. Shon, <a, a 8,911 9,658 124,159 106,564 8,480 27,548 147,982 190, 
ens ae 1S 5 5 SRA SA 53 79 587 681 . ‘917 4-700 46,892 39, 
39,052 39,121 373,367 401,062 9,015 781 127.885 107.477 77 649 212,073 243,763 
‘426 1,328 22:7 18,330 B18 . 854 10,135 10,336 23:4 y : 258 
31,851 30.770 268.969 306.455 2,839 2,539 28,154 7 8,414 11,463 65,080 79'808 
36.485 34,390 312,562 343.796 5,919 5,461 58,219 47,087 17,903 27,306 159,181 211,145 
, 4,731 60,805 57, ; 3 69,165 60,389 ° 342 © ©««52,891 61 
34'835 277763 232/315 _319;320) 0%" ee ee a ee re 
37,392 $2. is 293,120 376,586 3,096 4,319 69,165 60,389 7,868 6,342 52,891 32,618 
1,500 12,000 11,967 300 311 ‘ 2.134 1/378 500 6,057 4,000 
35,802 a 022 281,120 364,619 2.796 4,008 66,765 58,255 6.490 5.842 46,834 28,618 
sineeahé. & Florida Georgia Florida & Alabama Georgia Northern 



























































































































































—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of February— —Juiy 1 to Feb. 28— 
a 1913. 1013- 14. et: aa 1914. 1913. 1913-14. 1913-13. 10}4. 198. 1913-14. 1912-13. 
49,800 9,142 388,951 357,539 35,817 143 =. 274,951 254,214 13,058 10,949 111,196 91,541 
17,23: 16,358 180,063 172,970 10,783 11,301 117,025 120,433 4,326 4,440 45,869 46.574 
70,586 69,019 604,077 562,339 50,141 45.235 421,522 402,839 18,378 16,807 165,754 148,817 
11.453 12,371 105,694 98,537 8,512 8,124 81,890 79,039 2,251 3,307 13,819 24,287 
11,368 10,542 94,922 79-711 8,681 8,398 i 66,74 1,956 2,051 18,201 13,342 
2.579 2,685 23,181 22.666 1,891 1.506 13,156 11,431 596 622 5,931 5,146 
26,941 27.250 229,828 230,073 17,651 16,336 140,657 136,879 4.467 _—*5,157 34,315 100 
57.87 59,111 496,773 477,949 40,725 38.149 331,164 325,710 12.205 14,023 94,917 99,328 
~~ 12,708 9,908 107,304 84,389 9,415 7,086 90,358 77,129 6,173 2,784 70,837 49,489 
abet a ee oll —357 —500 —2,482 —32,721 Msi Bh pee Le ig cpl Pepe 
12,708 9.908 107,304 34,389 9,057 6,495 87,876 74,407 6.173 2,784 70,837 49,489 
3,600 3.300 28000 26,401 2.3 .200 .700 19,400 7 67 ‘ ; 
9,108 6,608 79,304 57,988 6,757 4,295 70,176 55,007 5,409 2,109 64,332 44,308 
352 352 192 192 68 
Georgia Southwestern & Gulf Gilmore & Pittsburgh, Ltd. Grafton & Upton 
—Month of a —dJuly 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—)|-—Month of February— —July 1 to Feb. 28— 
1914. 1913 1015-14. 1912-18. 1914. 1913. 1913-14. 1912.13. 1914. 1913. 1913-14. 1912-13. 
9,492 8,180 58,797 51,632 5 816 Hhaw oe IST aa 4,910 4,648 42,780 45,441 
2,750 2,322 30.803 27 567 SE: thtane epee 3.371 3,006 27 341 28,489 
12,739 11,093 95.755 84,733 > eo SE aeeeeeeanaggm 8,988 8,123 75,520 80,254 
i) cs sb eee «ee mB 8B iSo 
379 286 3:709 3,385 1S > chee 1,09: Oa COR. . AE got) <4 eee 
3,597 3,251 29,080 27 ,236 BE 30 Geenes EE << bata ow 4,009 3,863 33,838 40,619 
6,846 6,582 57,740 52,067 7 > Saree I gee 5,463 5,253 46,809 67,484 
5,893 4,511 38,015 $2,000, —|]451:° <o---- a  S vedecue 3,525 2,869 28,711 12,769 
5.893 4,511 38,015  .82,666| —1.451 ~~ -..... 9.891 -.....|~ 3,525 ~~ 2,869 ~~ 28.711 ~ 12,769 
448 420 3.769 3,38 4-635 7 5 slp 8 cise . 533 ist . 447 620 
5,344 4,091 34,245 26) —aeee ace ED  descce 3,493 2,715 28,264 12,149 
35 35 To: acinnne 1 1 
Great North|ern System— Great Western 
Great Northern Farmers’ Grain & Ship pping Co —Month of February— —July 1 to Feb. 28— 
J aes of roa Te 1 to tot a —Month of ss fal Foie. to t+} a 1914. 1913. ats Tat 1912-13. 
1 1914. : > 
2,594,769 3,278,361 38,786, $71 39% 130. 351 : 6,851 43,403 68,408 4 451 
812,013 938,033 10,685,800 10,130,082 ‘ Het 1,128 15.255 18,769 8.518 4.987 183 308 109 362 
3,780. 347 4,589,743 53, 015, 399 53,290,952 4.641 8,739 66,950 97,521 287 978 13,041 187,506 
781 584,272 7,103,534 6.772.174 1,64 46 942 12,068 10,875 i 196 ae 2 BIT 31,748 
183, 205 752. 670 6 1659, 139 6.248.537 370 907 205 i ‘427 1,298 6,316 230 
06: 30 4 4 
1,624,226 1,652:400 14 B08. 320 14,302,147 2,961 3,205 21,994 23,193 2, oF4 2.685 43.173 36,187 
3,080,464 _ 3,200,024 30,209,758 28,971,560 5,936 5,595 41,360 44,920|" 8.189 6.407 111,504 95,187 
; 1,389,719 22,805,640 24.319,303| ~~ —] 904 144 25,590 52,601} 2,098 
en ee | ee ee) ee an 5: ee 2 
688.417 1,375,973 22,909,793 24,432,971) ——1.904 3,144 25,590 52,601 114 
___ 827,550 290,028 ,964,278 2,527,976 1,125 971 6,9 6.80 3.3 att 108-318 8190 
360, 866 1,085,945 19,945,515 21,904,995| ——9,419 2,173 18,634 45,799 1,287 406 95,296 87,721 
7,803 7.782 66 BT 57 ; 
Reg = 








APpR.. 1914.) 

















EARN INGS 


Freight revenue. 


. Tot., incl. other rev. 


Maint. of equipin't 


Franaportetion ¢ exp.. 
Tot., incl. general 
Net from railroad_...| 17,829 
Outside operations net 
|. Total net revenue--_ 
Taxes 








Heme emma eeene 






Final net 
Miles of road operated 







EARNINGS 


" rev. 
Expenses—Maint. way 
aint. of equipm't.. 


Final net ........-.. 
Miles veeed operated 


BERNINGS 


Expenses Maint. way 

: aint. of an og t.. 
Peaaaportetien exp. 

f Tot., incl. general 
| Net from railroad _- 

j Outside operations net 

Total net revenue--_ 

WE so knw sbhitiweene 


Final net 
Miles of ad operated 


i EARNINGS 


Freight revenue---_-_-.- 
| Passenger revenue ..- . 
i Bes incl. other rev. 
fen: way 

ee = of equipm't.. 


Net from railroad -__-_-_ 
Outside operations ,net 
Total net revenue-- 
Taxes 
Final net .......... 
Miles of Mod operated 


EARNINGS 


" Tot., incl phe rev. 
ape — wa 
aint. of equipm’ .. 
Traffic expenses .. 
Transportation exp. 
Tot., incl. general 
Net from railroad _- 
Outside operations ,net 
Total net revenue -- 
RRR Co) ee 
Wiel net... ....... 
Miles of eed operated 


EARNINGS. 
Freight revenue- --__-_ 


Passenger revenue ..__ 
Tot., incl. other rev. 
E t.way 
—- of equipm’t.. 
Cc expenses .. 
Transportation exp.. 
Tot., incl. general 


Net from railroad __-_- 
Outside operations ,net 
Total net revenue__ 
Taxes 
ees 206 L53.4.<.-. 
Miles of end operated 


EARNINGS 


Freight revenue. - ---- 
Passenger revenue ..._ 


Bane incl. ¢ other rev. 


Expenses—M aint.way 
aint. of equipm't.. 
Traffic expenses . 
Transportation exp.. 
Tot., incl. general 
Net from railroad_.__ 
Outside operations ,net 
Total net revenue- - 
Taxes 


Final n 
Miles of end operated 






















































































































































































sows —Green a Bay & Western era Srnton— 
Green Bay estern 
—Month of February— 1 to Feb. 28—/|—. 
184, 1913. 19} lA. 1912-13. 11a 1913, gs 7912-13. 
10,737 9,660 _ 121,674 ae 23155 3303 642 1,219 
ra 5 59,047 538,004 523, 7,082 7,874 77,622 68,549 
ee Sore "5.980 159 89,393 952 ‘407 {6'935 il, 325 
ry ‘441 7.808 70.762 57.957 593 667 5.042 4,490 
, , 4 
19,038 20,371 149,290 158,643 2,099 2,183 19,386 19,189 
40. ~ 40,575 40,074 ~ 338,270 329,579 4,152 4,813 39,494 38.782 
780 18 873 ei 735 ~~ 193,423 2,929 F060 “38,127 29,766 
leet 78.973 184.733 ~193.423| 2.920 ~~ 3,060 88,127 29,766 
13.008 ‘ ,440 "164g 17,907 46 369 3,147 2:679 
14,630 16.533 163,568 175,515 2,467 2,690 34,980 27 087 
Gulf & Sabine River piel » out & Ship y iene a — Florida & ad gry 
—Month of February— —July 1 . 28—!|— th of February— —. . 28—-|—Month o 
1914. o 1913. 1018-44. 1912-13. 1914. d 1913. 1913-14. 1912-13. 1914. 1918. 1913-14. ++ 
9 ,410 70,092 0.476} 100,764 129,924 1,015,783 1,000,007 7,547 2,656 56,496 _-..-. 
fie aes are |*) Boo... 697 25,751 30,053  ‘'276.786 ‘282.551 2°997 1.925 24,066 _____. 
8,437 10,736 77,627 75,882| 135,520 174,894 1,379,810 1,379,829 11,950 6,262 Wee crac 
664 2'417 27.411 22910 21.431 21,816 "189.872 "527 500 i Pek eiyaca 
4.539 3/276 36,699 32,120 30.680 26.83 264.295 244.618 1,742 89 8 BN 85 
7 1 82 85 2.898 3,359 23,324 22/322 347 306 2) p AUS SR 
4,367 4,533 34,011 35,964 43.913 45,788 375.230 365.968 ‘ a i a Hd gem 
13,533 11,467 107,206 _ 100,344| 107.492 "105,946 903,355 _889,324/ _—_7,538 44,601 __---- 
—5,095 —731 7 79 —24,462| 28,028 3.028 68.048 476 1455 ~~" 490,505 = 412 i Te 
5.095 ~ —7.731 ~—29.579 ~—24.462|~ 28 a $8,948 476.431 490,505 4.412 a jt ny 2 eamaaonre 
Exempt Exempt Exempt Exempt 7,468 8,726 60,457 51,954 750 589 ane. venwae 
—5,095 —731 ~ —29.579  —24,462 20,535 60,221 415,974 438,550 3,662 3,224 Mee ocak 
35 25 307 307 101 81 
x Gon Texas & pa ool pu Hannibal Connecti: ting | Hawkinsville & Florida South'n 
= ‘onth o ebruary— —dJi oy onth o February— —J . Gulf Line y. . . . 
1914. 1913. 1919-14. oy wl 1914. v 1913. 1919-14. 1912-13. 33. |Baonth of — i te Dee: 31— 
s $s s 1913. 1912. 1913. 1912. 
,104 6,222 0,441 7,086 4,064 54,585 47,688 11, 198 bi cB ‘ 
"289 820 27.695 $3" $53 ep pire se ieorny el O. . eR . neres oe S| cae 
; 7,241 103,818 82,893 8,823 8,095 69.976 79,576 ae Gcetcs’ ee 
6,499 2'910 44,321 15,358 970 1,477 '705 : CAO8  cucccs’ 
Cr1,618 1,439 11,965 8,298 1,490 ‘946 730 12614 Lee © Seeces, | EE Coes 
542 39 4'844 2.458 499 289 ‘432 527 Bi hth 
6,453 4,393 52.990 29.619 4.717 5,141 ‘481 37,677 3 Ree Bg Laat 
13,055 10,033 — 123,262 62,505 7,876 8,984 70,242 61,829 ee ce Oe 
188 —2,701 —19,443  20.387| 947 —88s —265 17,747 =F 351 can aa an.” :auaete 
—7.188 ——2.701 ~—10.443 —20.387|~ 047 — —aas ~~ —205 ~~ 17.747] 2.831 ---.-- 26.880 ~-.---- 
1,000 8,278 4.127 87 97 754 778 Se) capeiees | Rc 
—5,188  —3,326 ~ —27,721 16,260 860 —985 —T,019 16,968 See °°) coccas WS. scones 
129 75 6 | ES pect 
Pe Depron Manatoqvaress a "Hocking | Valley Prat peal Tunnel wap gt 
a ‘ebruary— — to Feb. 28—|—Month of February— —July 1 28— |—Month of February— —. to 
1014 1013. 1015-14. 1913-18. 1914. 1913. 1013¢14.. ° W912 13. 1914. 1913. 1913-14. 191 a 
Dtine oi idiwkn )-< Adeees eee 290,319 403,917 4,119,870 4,232,715 5,811 6,672 
Diicten Oli aoe kes it). San. 5 eee 58.317 59.529 ‘643.704 ‘638.419 1,243 ; 
10,625 12,104 87,095 94,687|” 372,149 "497,614 5,109,879 5,207,994 7,699 9,077 
1/334 1,522 7,821 7.954 28.030 46.701 ‘508. 520.827 1,848 712 Rae 11.4 
580 513 5,222 6.042] 121.285 118,089 1,058,260 1,062,629 1/243 192 lll 
587 167 2.101 1,704 8.418 8.68 75.38 TL Soeaee ”  odeeh) a 
8,144 8,580 1422 67,327| 167,921 174,670 1,718:278 1,537,149 2,069 3,400 21,471 92,683 
11,430 11,638 86 ,086 88,976| 339,434 360,742 3,479,515 3,303,004 5,978 5,973 =e 27 #2 8,129 
~ 804 465 1.009 ~ B.z10 SFT718 TSC RTS “TOSO DSS TOOT SOO | 20 Os TOO SE Sg 
—308 1,038 4.511 9,988] 32.715 136.873 1.530.363 1,904,390 1.720 3.103 aie 38.513 
1,177 1,522 '8 22'223 38,400 7.500 22°800  °312'600 223 223 1,787 , 
1,486 —483 ~ —5,343 " —12,234 5.684 a 372 i a5 563 1,591,790 1,407 2,880 - —3,577 26.726 
351 (See this road on p. 36) 25 25 
Sonne gdon & Bd Top Mt RB eC &C Idaho s Washington Northern a Illinois Northern oF 
—Month of February— —July 1 to Fe —Month of January— —Ju 31—|—Montih of February— 1 to F 28— 
1914 10138. 1913-14. 1012-13. 1914. 1913. 191313.” TBS, 1914 1913. waigd. 1912-13. 
41,446 bo, 535 7,912 9,246 49,948 37.735 262,86 ON Cpe SR See 
4.745 4.860 8.977 47 249 6,187 7,099 red a = RL, hee patsy 
47.927 56. 680 431,536 450,840 a. 515 46,334 342,506 405,746 27.899 32,056 : 
4'205 988 48.632 56.727 456 5,125 42.153 40,544 1,840 1,043 1 475 
8 333 a — See Be 8 ye ee eee aE 3493338 
12,722 13,500 109.450 107.428 10,565 24,097 123.017 _—_—-162.971 13,201 13,386 
26,501 30,076 ~ 233,534 243,930 22,337 43,116 238,860 290,934 19.077 18,251 163,710 149,201 
31.426 36.004 ~"Y98.002 "306 000| 38.178 3317 103-736 114 S11 8.822 13,804 85.464 s 
21,426 26.604 198.002 ~ 206.009] 35.178 3.217 ~ 103.736 ~114.811| 8.822 13.804 85.464 ~ 103,138 
2°000 2°000 6.000 ‘000 4,000 4,000 : 28.000 699 501 6,101 a 
19,426 24.604 182.002 ~ 190,909 31.178 782 75.736 86,811 8,123 13,303 79,362 99,519 
é 
Illiniis Cen) tral System Illinois Southern 
Illinois Central Chicago Memphis & Gulf —WMonth of February— —July 1 to Feb. 28— 
—Month of February— —July 1 t — Month of Febrn —dJuly 1 to Feb. 28— 1914. 1913. 1913-14. 1912-13. 
3 205°339 ston} 195 jess. 18123, 19t501 193511 10S a7 19173 1358 39,626 30,782 3, ait 236 
3 01 088 1'0171349 9°494'456 9'319'625 38 2.163 0,247 arts 3/985 "4/128 41.519 40:757 
4,928,860 5,108,257 44,779,085 43,622,034 17,211 12,418 153,681 149, 510 45, 326 36,509 — 396, 9.127 
576,139 ‘'533.491 6.234.419 5.794.174 ‘291 3/129 27.653 69.3 3.84 3/803 8:28 % 991 
1,054,689 1 33 094 9.762.605 9'286.104 2543 1433 19,303 12; b72 6. 350 4,159 7 63 805 
103 905 109,353 866.5 911,292 4 128 38 "77 1,851 1/376 . 12°720 26 
2,001,665 2,058:037 16,391'313 16,801 .035 7,129 5,216 38,144 43,886 16.757 15/365 145,003 144'291 
3,886,913 3,877,057 34,343,456 33,799,075 11,898 10,714 87,109 135,930 31,482 27,703 308,003 280,382 
1,041,947 1,231, 199 10,436,528 9,822,959 5.312 1,704 66,572 13,580 13,844 8, F a 
=~ MED ME MRT nccce-  ncenes - skeecs  -steeen! Andean, shea? © GEmeee 
1,040,952 “1 ven ae 10,422,296 ~9,761,472 5.312 1,704 66,572 13,580 13,844 8,806 
300. BiF 245.750 2.169.334 1,910,000 400 ,08 5,492 ‘000 2,000 rt 500 1 "000 
740,334 987,285 8,252,962 7,851,472 4,812 1.304 62,483 8,088 11,844 6, : 
4.762 4.762 (See this road on p. 36) 52 52 136 136 Gat Tee 
ois Terminal International & Great Northern Interstate RR Co 
— Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 Feb. 28— 
1914. 1913. 1913-14. 1912-13. 1914. 1918. 1913-14. 1912-18. Dy 1913. wey il 1912-18. 
19,469 23,195 184,386 184,733! 478,527 592,194 5,113,033 5,893,751 771 ,938 
10 71 1.856} 152.411 _ 174,801 1.599.062 1:793,904 2.165 1,714 $f Bat 4967 
19.668 24. 319 194.161 194,891| 685,870 827,733 7,181,052 8,175,451 9,645 9,103 
7'030 53.905 58.267| 146.698 105,020 1/094° 1,050,717 1,080 1,625 95.134 ares 
2'790 i185 25/224 27'499| 111,804 140,926 ‘867.161 1,081,564 3,589 2°352 28 ;287 15,597 
490 3/961 3'745 26.140 27,349 _ 211.952 ‘211.299 17 17 163 77 
6,247 5, O43 49°503 41.601| 366,751  400:359 3,044'118 3,256'354 5,371 4,499 42,700 32,876 
18,892 8,928 150,554 144,032) __684.041 __704,109 5.483.650 _5.857,.531|__12,444 9,947 99,780 71,847 
775 15,391 43,606 50,858| 1,828 123,624 1,697,402 2,317.919| —2,799 —844 ; — 
aailonet: saat ik Se, SE —2,374 —1,129 —14,349 —16.714 hay hei guia BD cha Deidandisd 
775 15,391 43,608 50,858 —546 122,495 1,683,053 2,301,205|  —2.799 —344 7, — 
399 396 3°197 3173 35,000 30,000 (219.841 ‘240° 1,327 600 8/037 1800 
376 14,994 40,409 } —35.546 92,495 1,463,211 2,061, —4, -- — 
6 04 43 685 5.546 2.405 2,061,205 4 126 1,444 12,672 12,602 
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20 RAILWAY EARNINGS (VoL. xovitl. 
—===—— = —— 
’ Enh ye Iro ntor ene pe Jamestown wn Chautau ua & L b L Erie Jonesboro Lake Cit & Eastern 
‘onth o: ebruary— — . 28-1 — Dec. — |—Month uary— —JvU to e 28— 
EARNINGS 1914. 191s. 1oig'14. 1912-13. 191 rt iad i, “al 193. 1914. 1913. 1913-14. 1912-18. 
revenue-____- 9,358 12.551 172,094 152,086 673 112 30,766 43,012 11,171 12,4388 1 
serait: ee 389 299 3,253 2,279 bid + 915 1335 10,378 3,832 3,182 $1033 13R Or 
Ph 3 other rev. 12,222 * 14,286 187,142 164,179 8,527 38,904 212 18,468 18.715 27. ~ 187,832 
“Visine: of equip. 907 1,239 14,934 SBOEE .\ ecnddig 1,690. 924 2,905 6,234 6,565 ‘ 40, 
1,415 2:700 21,596 17,939 5 618 2,923 5,021 2,975 1,564 18,451 19 
ie 132 27 1,972 2°179 Cr.40 58 :702 1,965 261 243 2, 1.90 
exp.. 5,294 4,652 46.415 39.789 283 5,644 27,110 36,158 7,941 6,171 60,889 46 
Tot., incl. general 9,007 "10,550 97,874 85.914 371 9,244 43,723 60,526 19.470 —-16,182 _—«:144,541 KL 
‘Net from rattroad——- 3.214. 3,736 80,268 78,265 —843 —wi7 ; : —1,002 2.533 51,216 67,070 
neu nansetagy “3214 3.736 ~~ 80.268 — 78.206|. «+ —842 —717 ——4,818 —-—9.314| —1.002 — 2.533 61.216 ~ 67.070 
atin Saga 650 600 ‘ 4.800} _----- ; 400 1,680 2,400 1,710 1,215 3.684 9. 
Final net _.___.--- ' : : 73,465 —84 —1,117 —6,498 - —5,714 2,713 1,317 7, 
me pinal net s-5 2 564 3 136 84,068 3 A — 37,532 57,343 
Kalamazoo Lake Shore ig Chicago Pe semmawhe & ig Be ae Kanawhe Glen Jean & Eastern 
—Month of February— — to Fei — 0 Feb. 28—}|—Month of February— —July 1 to . 
EARNINGS 1914. y 1913. roigead. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1918. ee 1912-43. 
t revenue... 2,795 3,484 41,776 47,485| 162,105 201,934 609 1,896,583 4,802 8,179 372 
revenue .._- 3,437 3.639 43,476 45,901 25,139 26.149 388 (256,491 1,229 ,307 13 '303 eH 
Tot., incl. other 7,031 7,902 92,020  100,743| 192,482 233,319 2,159,578 ~2.200,792 6,070 9,518 76, . 
Maint.way 807 744 12,067 155 16,395 37,203 443 "301,743 1,134 1,035 ‘ ih 74 
t. of eq t 1,391 1,348 8,979 9,553 694 5,837 (812 ‘992 969 ,269 11,678 459 
te: 95 218 2,069 1,87 Y 2,290 22,516 MEL: cacune  éawene.. .. ealkimeaes © Teena 
Transportation exp 4,063 4,160 37.086 40,239 69.514 78,128 667,624 631,825 1,564 2,088 16,100 15,251 
Tot., incl. general 6,582 6.786 62.790 63,797| 148,160 180,407 1,540,450 1,404,875 3,930 4,661 41,216 36.683 
Net from bavi 2 448 1.116 29,229 36,946| 44,822 52,011 619,128  705,016|. 2,139 4,856 95,807 46.216 
ee G@upmwwemes BOGE kc ewes teen —15 —10 —B5l1 ORAL memes) Aihy Abeuemtss cce 
Total net income. -.. 448 1,116 29,229 36,94 44,306 52,901 619,077 795.772 2,139 4,856 35,307 46.216 
Se oinnmapde= += 985 056 "332 4,261 10,996 197 82,005 71.474 384 267 2,586 2.136 
pe een gt —537 158 24,896 32,684 Sede ae (4 537, * ‘ 4,589 2,72 44,080 
weet ‘ad 37 310 071 724,298 1 755 589 32,720 
Kansas Ci City Clinton & b Springtiold Kansas City Mexico & Orient it Ry Co Kan © City Mex & Orient Ry y,of Tex 
—Month ‘ebruary— — —Month o, Tr —dJu 28— | — February— —July 1 to 28— 
EARNINGS 1914. 1913. roid. 1913-18. 1914. 1913. Tois14.. 1912-13. 1913. m3.” 1912. 1918. 1912. 
Freight revenue... _-- 13,763 13,672 136, 391 127, 251 4,505 117 489,320 482,155 57,061 61,202 417 031 436, 
Passenger ae 8.27 9,423 90,509 _ 101,424 9,399 10,945 100,136 111.439 16,298 16,366 2,062 __ 131,772 
Tot., incl. other rev 25.975 27.028 259.544 279,972 68,045 72,494 598.589 632,589 78,109 81,702 aT 594,438 
\E Maint.way 4,3 ‘474 52,872 48,246 11,863 13,765 92:318 135.631 26.346 10,775 148,789 $5,436 
“Maint. of equipm't 2.996 3,287 23.349 27,318 14,083 059 130,907 103,523 13,176 7. 87,274 77, 
expenses ..__ 32 1 3, 3,437 97 4,549 ‘494 (983 1,440 3,361 25,356 20, 
Transportation exp 11,741 12,652 100.673 107,872 31.443 30,943 248.903 221,186 52.301 35.528 5388 239.014 
Tot., incl. general 21,076 21,327 192.766 198,391 71,100 69.587 587,583 573,312 97.338 61,653 662,214 454,576 
Net from railroad_- 4,899 5,700 66, 81,581|  —3,054 2,907 11,056  50,276|  —19,228 049 —61,379 139,861 
Outside operations net BM en a en ee eee Ea cael ee ES a ietn. ees dy A Rak) Sk AN Ie ek va ec a 
Total net revenue. - 4,899 5,700 66.777 81,581;  —-3,054 2,907 11,056 59.276| —19,228 20,049  —61,379 139.861 
|” SR, 2, 2'200 2:150 4 16,300 5, y 41,048 40.014 > :500 28,410 17,367 
Final net ......... 2,699 3, 550 50,377 65,281| —8,054  —2,092 —30,352 19,261| —22,728 17,549 —89,790 122,493 
Miles wi reed operated 154 154 259 259 476 414 
eo Konese City Southern. ‘ panes City Terminal Kentucky & Fonmenses 
—Month o uary— —July o Feb. 28—}|—Month of February— — 28— | —Month of February— —Ju 28— 
EARNINGS 1914. 1913. 191514. 1912-13. 1914. 1933. vig." ° qorgs. 1914. ad 1913. 1915-14. 1912-13. 
revenue... .-- ,806 ee: Oe MORAN: cuca O'S MOO Ss. ddesed ...ceewaae 11,222 15,701 94,412 136, 9 
n....4., See eee | SEAMOO) SOD SE EMEEGL.. . 8.2 i cee f apecae | cemeue 550 547 4.674 3,689 
Tot., incl. rev.| 837,559 806,277 7,210,643 7,210,762 27,875 28,090 296,843 322,951 12,176 16.591 102,221 123,275 
Maint.way 79,03 68,140 ‘695,113  '686.683 3:459 2,585 31,944 31,766 1,984 1353 10,661 11,096 
t. of eq A 10,899 102,397 879, 102 896,998 6.670 977 54.196 59.674 2:795 1,895 12,209 16,211 
Transportationexp..| 317.058 301.326 2.421.977 2,366.272 22,873 23,847 202,142 219,692 ~ 2,408 “2,489 19,142 23.562 
Tot., incl. general|” 572,497 "531,983 4,499,385 4,417,191 34,479 34,488 298,310 319,191 8,571 6,527 53 664 62,110 
Net from aos ~ 265,062 274,293 2,711,258 2,793,571| —6.603 —6,397 —1,467 3,760 605 10,064 48.557 61,165 
Total net revenue... | 265,042 274.293 2,711,258 2.793.571| 6.603 6.307 1.407 ~3.760|~ 3.605 10,064 48.557 61.165 
aI aS Smeal 47,6 41,141 340,793 300,771 5,599 4,926 48,438 35,204 75 20 270 160 
Final net ......-.-. 217,433 233,152 2,370, 2,492,799| —12,202 - — il, —41, ; é ’ 287 61,005 
a t ‘cd 433 15 2,370,464 2 12,20 11,324 49,906 31,444 3 530 10 044 48,28 
Kentwood & Eastern Lackawanna & Wyoming Valley Lake Champlain & Moriah 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 28— 
EARNINGS 1914. 1913. 1913-14. 1912-13. 1914. 1913. : 101914. 1912-13. 1914. 1913. 1913-14. to 912-13. 
Freight revenue. ----.. 16,621 19,520 137,904 137,971 4,722 4,848 51,665 50,896 fi,091 12,901 194,171 114,740 
Passenger revenue ..-- 981 1,083 10,857 10,108 35,355 36,849 365,379 356,486 77 141 1,002 635 
a: , incl. other rev. 17,960 21,025 °152,165 151,517 41.517 42. 957 431,060 419,797 11,875 14,733 140,016 132,077 
Maint.way 3,195 ; 31,610 679 3,279 3,206 36.762 27.613 1,33 ,889 15,124 5,961 
Hains. of equipm't... 566 3,230 28,631 , 6.645 5.768 8,446 ‘ 2,724 2,319 23,254 19,100 
Traffic expenses ... . 41 48 393 23 436 465 491 EL cannen* ccbane eee 72a 
Transportation exp.. 4,304 5,702 38.156 40,372 16,458 15,133 130,593 126.620 3,679 3,782 34,644 34,012 
Tot., incl. general 11,948 15,762 106,533 105,155 27,948 25,647 220.474 215.028 8,237 8,669 79,056 74,406 
Net from railroad-_-- 6,012 5,263 45,631 46,362 13,569 17,310 201,586 204,768 3,637 063 959 J 
Outside operations.netj} = .__..__. scepda Alin. “A: wpancateuk A? <. spbeeh SUMO SGD Fe Sie i ot he ee 
Total net revenue __ 6,012 5,263 45,631 46,362 13,569 17,310 201, 586 204,768 3,637 6,063 60,959 57,670 
isa ceedy sens 43 370 3.85 4,55! 2.585 4,281 6,901 4 1,800 7 200 
Final net .....__-. 5, 576 4,893 41,792 41,806 10,983 13,029 Téa eg 197,867 3,237 4,263 54,759 50,470 
Miles of road operated 54 
bake Superior & Sshpeming Lakeside & Marblehead ee Lancaster & Chester a 
—Month of February— —July 1 to Fi —Month of February— —VJuly 1 to Fe —Month of January— —July 1 to Jan _ 
EARNINGS 1914. 1918. 1913-14. 1913-13. 1914. 1913. 1913-14. 1912-13. 1914. y 1913. 191g 14. 191 213. 
Freight revenue. ----. 2,538 2,983 346,629 183,894 7,705 15,197 85,582 113,381 ,791 ,243 53,096 49,620 
Passenger revenue ..- - 187 208 674 2,241 246 194 1,269 1,156 531 490 10,185 11,582 
Tat., incl. other rev 3,147 3,760 422,477 188,848 8,044 15,433 87,706 114,970 9,704 9,178 66.314 $4. 
Maint.way 8,604 4,159 73,379 194,968 1,440 965 24,028 7,924 922 2,038 7,48 ’ 
t. of equipm't 6,787 8,371 65,511 63,623 1284 921 ‘9 7,298 440 849 9,1 5, 
c ne 165 156 1,110 853 6A 68 53 1,000 62 36 7 
* 4,280 4,677 110/274 62,502 2,468 4.614 26.54! 31.656 7,056 2.176 80,101 12,872 
Tot., incl. general 21,168 18.650 265,505 243.977 6.297 7,639 72,207 57,661 9,208 5,765 102,350 36.788 
Net from railroad. ___|~—18,021 —14,889 156.881  —55.129 1,747 7,794 15,498 57,309 406 3,413 —36,045 : 
Outside operations net Fs VOD a pee SE Ria .s 5 SR Car nrnay Vea tt Gravee So EOD A. SRI Bene ee as PRR Rainer eee a a ee RE 
Total net revenue__}~ —18,021 - —i14.889 156.881  —55.129 1,747 7,794 15,498 57,309 406 3.413 ~—36,04 27,754 
Go isdcsnkacpeccs ‘778 3,253 31.077 23'110 896 678 5,875 4.934 215 21 1,41 iS 
OE —20, —18,143 ; —7, ; , : ; —H 
wee ul net ame nns 20 799 . 4 125,804 78,240 851 7,116 9,623 52,374 191 3 203 37.468 26.3 
‘erento Hahn’s Peak. & Pacific Las Voges & Tonopah My Lehigh & Hudson iRiver 
—Month of February— —July 1 to Feb. 28—|—Month of Februa —dJuly 1 to Feb. 28—)|—Month of February— — 
BARNINGS 1914. 1913. 1913-14. 1912-13. 1914. y i013. 1913- “14. 1912-13. 1914. - 1918. rigs." ° e213. 
Freight revenue. _.__- 9,954 10,354 94,136 95,223 10,347 13.717 98,874 102,881} 112,250 128,161 1,075,468 1 18.838 
revenue .._- "751 1,169 13,813 19.870 2'330 2.795 20,169 21,685 3.170 2.97 34,896 ,266 
Tot., inel. other rev. 11,034 12.215 113.699 122,773 14,999 17,534 129,178 134.778| 121,600 140,626 1,176,370 1,216,451 
Expenses—Maint. .way 3,967 2,845 30, 31.744 2.456 4,275 31,246 28.864 11,304 9.910 48807 152,482 
OR equipm’ t4 2.557 3,147 23.748 23.513 2.642 1,829 19.864 19.514 20:287 189.733 176.4 
i. 351 198 2,872 621 1,171 1,293 9:236 8.252 1.296 1.318 11, 10. 
Transportation ex . : 5.932 6,385 52.028 54,928 58.665 58.614 467, 435.452 
13,504 15.235 — 124,352 — 123.937 94,280 93,504 908.351 __ 809,296 
1,4 : 4,826 10.840|. 27.320 47,121 268,018 407,154 
“aa 3-308 4,826 ~—10.840| 37.820 47.121 268.018 ~ 407,164 
1,581 1.415 13.643 10,058 4,000 4,000 32,000 32,000 
—I76 $83 " —8.816 782 23,320 43,121 018 375,154 
200 200 96 96 







































































































































































































































APR. 1914. ___ RAILWAY EARNINGS 21 
= somietiy 
as & Now Bi Lehigh Vall Ligonier Valley 
‘ a F 28— | —Month of F —M February— —July I eb. 28— 
EARNINGS v 1913. be 0 12 13. 1914. vm 1913. 191 0 S123, ee saad : 1013-14. 1012-18. 
Freight revenue... - -- ies 149.109 1,208 973 760} 1 998.097 2,668,240 21.90% B26 24 a 2,372 12,274 1, 119, 
Passenger ue .... 1,116 644 606 _—s- 7,722 1329 26270.208 tid 3,814 1,892 es 33 '633 
Tot., incl. other rev.| 125,829 121,678 1,266, 1, LTT. 707 707| 2,312,385 ais ae 3. 16,554 14,515 +179, 155, 
Maint.way 16,752 15,489 “[ee 883 “hig 385 "288.744 b's “3 2,942 3,88 35.504 3 
t. of equipm't... 22,691 15.307 17 ' 4.697 465, 5,736 6 584,255 30% it 1.576 1,023 Tai0 , 
rtntion exp. : 34/133 346,791 290:722| 1 OBS 4 1, 199-983 ie 3 4 23,302 2,781 102° 3 82,941 
Tot., incl. general 87,677 69,508 737,000 609,396| 1,993,307 2, 1 416 19:285.208 28,505 8.287 156,842 78,210 
Net from ate “162 69.079 620.885 311| 319,077 775,419} —11,951 6,228 71.08 
Outside operations,net; =e eee ee —45.114  —27.338 "715 —116,124 —148 —210 —1,542 
Total net revenue-- 38,152 52.079 885  562,.311| 273,963 856,634 ae: 161 9,659,295} —12,099 6,017 21,268 7. 
paaanddaaites 3,217 2;500 25.745 19,000} 132,000 118.500 1'012,000 12,000 $3900 500 318 2,875 ‘ 
Final net... -_....- 34, 49,579 504,140 543,311 141,963 788,184 6,464,161 8,717,295) —12,599 5,699 18,393 74,225 
Miles of road operated 2 271 1,440 1,451 16 16 
= pultehfield & Lag pg a Live Oak Pe & Gulf. one pusgin & West Virginie eis 
—Month of February— — 28— |—Month of February— — - 28—-|— ebruary— — 0 P 
EARNINGS 1914. J 1913. 1913-14. 1912-13. 1914. ¥ 1913. 1913-14. 1912-13. 1914. 1013. 1913-14. 1912-13. 
Freight revenue... __ 22,633 18,411 171,073 146,813 8,936 7,003 69,847 53.52 25,912 19,502 212,161 145,928 
SR Bs Cea es gs Se ae 1,802 765 14,328 Ee. atone > cecare. nihous”  weeaen 
wet.. incl. 9 other rev 22,765 18,763 172,593 150,399 11,787 8.746 29 68,915 25,953 19,535 212,677 147, 
Maint way ,896 1,665 18,762 98. 3,247 2,294 95804 17.713 2.39. ,802 d 15, 
t. —— t.. 6.032 6.368 51,152 47,320 798 2, 065 13.938 17.784 44 37 5.277 4,540 
yen se , ’ by 4 
Traaeportation exp. 4,417 3/714 30,515 30,115 2,650 1,990 20.136 18,232 4,226 4,518 38,301 29.258 
Tot., incl. general 13,039 13,139 106.410 106,157 8.759 7,028 69,155 60.017 7.278 6.779 74,275 49.891 
om ee ~~ 9,725 624 ~=—- 66,183 44,241 028 — 1,717 074  8,808| 18.675 12.755 138.401 07.380 
Taha tease. . “9.725 5.624 66.183 ~~ 44.241| 3.028 1.717 24.074 8.898} 18.675 12.755 188.401 97.389 
RRR 5 Ch ga ; : 10, 8, . 708 2 613 ,600 4.904 659 495 4,726 3 3 
Final net ....._-.--. 8,125 4,624 56,183 36.241 2, 104 19,374 3,994 18,015 12,259 133,674 93,516 
Miles of road operated 43 43 os . 81 34 34 
a Louisiana & b Semana ve Louisiana & era ae ll phon Be nate & + coe aS 
a February— to —Month of February— — 7) 28— |—. ‘ebruary— —J' . 
EARNINGS 1014. 1913. 1013-14. 1012- -13. 1914. ¥ 1918. 1913-14. 1919-18. 1914. 1918. -_ 1912-13. 
Freight revenue. --_-_-- 112,966 112,346 911,277 889.162 22,406 22,963 173,262 190,678 22,134 21,296 174,936 160,982 
Bowe — sen e 17,785 15,568 187.256 163.255 3,029 2,923 34,060 37,114 7 aE 43 a 181 
other rev.|~ 134,599 132,793 1,135,250 1,093,329 27,175 27,635 8.855 240,098 22,335 21,488 177.748 163,1 
EMaint. of equips -way 25,477 20,355 212,705 172,193 7,972 7,720 ay ,265 58,313 041 3,15 24,185 oie 
ce a a A A A 2 A 
‘eamaportetion exp.. 35,633 6.832 292.921 "113 10,894 9.397 77,948 67.669 7,545 6.777 69.250 54,104 
Tot., incl. general 88,208 84,326 734,160 700,018 26.860 23.048 226.624 171,693 15,894 15.539 153,648 133,74 
Net from railroad - - -- 46,391 467  +401,089 all 315 4,586 —7,768 68,404 6.441 5.948 24,000 ¥ 
Ce ee to wimetemetions — eee BY Sn gis aa ON Se RE a well rk sl «OV rr 
Total net revenue. - 46.391 48.467 401,089 393,311 315 586 # —7,768 , 68,404 6.441 5,948 24,099 29,401 
Benecdabadaene 6 4, 40,898 32,902 1,428 1,075 2,203 ,050 3 3 2,880 2,631 
Final net ...__...-. 39,741 43,967 360,191 360,408; —1,112 3.511  —19,971 59,354 6,051 5,598 21,219 26,770 
Miles of road operated 27 255 (See this road on p. 30) 121 121 7 73 
Louisiana Railway & Nay Co ae Macon & Bir yy oes Dublin ss Savannah 
—Month of F —dJuly 1 to . 28—-|—. ‘ebruary— — . 28—}—Month of February— 
EARNINGS 1914. 1913. 1915-14. 1913-13. 1014. 1913, 1015-14. 1912-13. 1018. 1912. “t ‘ 
Freight revenue-.-- -- - 106,764 98,252 1,059,001 995,217 9,833 8,687 69,930 40,472 29,842 20,270 263,004 
aye Beige a 20,863 19,115 201,074 199,600 2,522 2.979 31.639 34,640 10,085 9.323 100,277 : 
-, incl. other rev 137,865 127.408 1,344,881 1,277,506 13,087 12,402 107,188 111,241 42,077 41,476 J 334,100 
a — soe way 22,453 22,253 251,527 176,144 3,194 3,209 25.234 542 4,563 4,879 330 '870 61, 
aint. of equipm't 16,878 17.146 157,467 149,632 2.127 1.346 15,212 15,708 6,405 6.313 442 ‘ 
Traffic expenses ..- - 6,166 5,865 ,992 47,230 753 501 ,399 | 4,043 3.464 4,004 26,451 : 
Transportation 62,050 56.468 541.059 508,024 4,719 4,665 ,367 | 42,685 17,643 15.736 141,002 119,465 
Tot., incl. general| 117,297 ~ 109,802 1,055,166 933,188 11,637 10,658 90,693 94,592 34,544 32,008 275.157 272.896 
Net from railroad.--.|~~ 30,568 17, 714 ~=—-344,318 449. ‘1,744 ie 101 16, ~ 7,632 8,668 107, “$1,204 
Culee operates meth 3. i awed eenboe -scepubtd! e we «dee be ie Boor Re Een rob ee ey 
Total net revenue- - 20,568 17,605 289,714 344,318 1,449 1,744 16,494 16,648 7,532 8,568 107,379 T 
TOME... 2. .nsrode- 7,250 4.500 51,000 42, 670 644 5,470 5,504 1/893 1,371 12,792 ea 
Final net ...-.-... 13,318 13.105 238.714 302,318 779 1,099 11.024 11,144 639 7,197 04,586 49, 
Miles of road operated 350 350 105 105 5 92 92 
Bs Manistee & Mextheosters: “4 pe & Pie’ 8 Peak Manufacturers Far yry- 4 
—Month of February— —Ju. to Feb. 28—|—. 1) 28— | — Month of February— — . 28— 
EARNINGS 1014. J 1918. 1913-14. 1912-13. 1914 1018. 1913-14. 1912-18. 1914. J 1913. 1013-14. 1912-13. 
Freight revenue. --- -- 43,344 47,014  ‘S70928'  B10;470| sce, ee 418 1,030 1,319 1,119 11,904 ‘ 15,625 
By stages ---|  _. 6,004 5,303 72,759 Wee) sisee, Che 87,962 75,390 aicane Sadane -+=+=- ---i-- 
*» . other rev. 51,042 54,337 Geren: ‘SMO cllkecs | CUR aee 92,194 79,442 6,054 6,581 18; 017 
Expenses—Maint.way 4,535 4,726 So 37 98.636 218 299 9,156 546 1,405 1,342 tes i 
ce | ey te ae ee Ok Ue eC 
Transportation exp-| 20,276 19.643 _138:211 _ 130:050 43 111,698 11,133 ,086 2,806 25,665 27 
Tot., incl. general 35,118 34,252 272,635 275,752 1,310 1,824 41,672 35.489 5,858 5,652 53,226 51,416 
Net from railroad__-__ | jf 003 poo 12.057 To a1 
Guisidecperstionsnct| oes ON SIS et nbc ollie. ng RR es ae 
Total net revenue -- 15,923 20,084 94,613 120.883) —1,310 —1,824 50.521 43,953 195 928 12,957 19,601 
Taxes ........-...-- ,986 3.056 23.888 24,452 330 422 1,870 3,195 1,155 753 9,240 ,024 
Final net ....-.-.-. 12,937 17,028 70,725 96.431; —1,.641 2,246 48,650 40,757 —959 175 3.717 13,577 
Miles of road operated 189 189 8 s 1 19 
memmmecturess’ Ry at Be Louis aastietes Columbus as Cleveland Morshal & Bast Texas | 
—Month of Februa: —Ju to 23— |— February— —¥J' 1 t 28— |— Month of February— —Ju . 28— 
EARNINGS 1914. 1918 1919-14. 1913-18. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1013-14. 1912-13. 
ea | idence Piaiecc  Sidess.. POR Acs 3,755 5,264 6,878 9,872 11,312 13,161 352 124,413 
Passenger revenue ..- - pape Rains ne witecae _\iviliiins 2,031 2,626 23,376 22,739 1,817 2,080 403 21,902 
Tot., incl. other rev. 7,358 16,556 131,429 167,044 6,395 8 ,252 73,936 75.983 14,393 16,003 126,866 153.833 
Expenses—M aint.way 2,223 2,220 26,583 17,128 ‘ 1,648 20, +354 4,036 4,756 42,603 37,04 
Maint. of equipm't..‘ 2,771 2,862 21,676 15,975 1,452 1,101 8, 7,273 2,410 2,528 22,486 25, 
Traffic expenses .. 122 150 4,747 934 242 "265 2,778 2,440 653 644 148 4, 
lransportation exp.. ; 5,950 5,446 56.964 48,909 2,456 2,717 23.598 23,429 9,009 8,426 642 61, 
Tot., incl. general 12,288 12,728 125,187 101,644 5,998 6,443 58,794 57,947 17,199 17,407 145.436 137,759 
Net from railroad -- —4,930 827 242 6.400|.. 396 1,808 15,141  18,0835| —2,806  —1.404 —18,570 15,873 
Outside operations net Ssidieie- ..wmaitaien. 1 Stewetie ieee td. eg hede ~\ neaee os cme | es cea: hae aa Oe bom 
Total net revenue..| —4,930 3,827 6.242 65, 396 1,808 15,141 18,038}  —2,805 —1,404 —18.570 15.873 
GEE ss cecdbsanone 688 647 ‘775 5.379 601 482 4,9 4,010 701 477 . 5, 
Final net _......-. 5.618 3,180 467 60,020 —205 1,325 10,190 14,025| —3,507  —1,882 —23,476 9.968 
Miles of aad operated 48 48 92 92 
land & Pennsylvania McCloud River Memphis Dallas & Gulf 
— Month of February— —July y to Feb. 283—|—Month of February— —July 1 to Feb. 28—)}—Month of juary— —July 1 to Jan. 31— 
EARNINGS / 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1919-14. 1912-18. 1914. 1913. 191514. 1912-13. 
Freight revenue or. 15,770 18,056 191,311 183,162 6,107 846 204,366 230,621 22.765 7,312 198,580 71,073 
Passenger revenue .. 9,2 9,711 108,489 105,462 983 1,217 14, a4 13,371 2,561 2,624 20,963 20,153 
Tot., incl. ¢ other rev. 31,492 34,039 "354,756 «337,721 7,494 9,500 = 228,04 252,148 26.589 10.581 234.695 99,328 
Expenses—M aint.way 214 3,488 65.85 52,781 3,540 3,092 38, ert 32.579 . 3,362 4,862 31,221 27, 
Maint. of equipm’'t. ,549 4,747 47,586 39.630 6, 378 5,762 49, 922 44,024 2,527 2.603 15,944 12,617 
expenses... -4 464 510 5,084 4, 12 135 156 559 532 3, 2.907 
Frammoctides exp... 15,753 14,579 145.810 119.048 4, 576 4,292 58,761 59,3 9,041 6,210 47,959 36,233 
Tot., incl. general} _ 27,869 25,964 280,466 _—-233,710 16,676 5, 66,775 154:508 17.413 15.707 111,021 89,136 
Net from railroad....|. 3.622 8,075 74,289 103,.607|  —9,181 eT a ae é —65,125 113,774  ~—“*‘10~,191 
Outside operations net esesee | iiteaes.  eeeden  , oadedel. sbesne -Mneeee 94 eiiebee) meee eee eee ee |e —72 
Total net revenue. -\ 3.622 8,075 74,289 103.507 —%. 18 —5,858 56,267 97.645 9.176 —65.125 112,774 191 19 
Ct ebaamddelae 4 1,115 1,177 1456 9,357 508 1,373 13.248 10,985 685 933 719 71 
Final net .........- 2.507 6,897 64,832 04,149} —10.779 —7,231 518 86.659 8.490 —6.058 108, 3.647 
Miles of road operated 79 79 36 36 ™ 79 93 sae 
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Midland Valle Mineral Point & Northern mipnsepolis & B 
inal to Feb. 28—|—Month of F —July 1 to Feb. 28—|—Month of to Feb. 26 — 
EARNINGS 1913-14. 1912-18. 1914. 1913. “—_ 1912-13. 1014. “ 191814 1912-13. 
+ 
revenue....__ 751,606 . ,959 »290 1724 ,310 123 20,900 ,188 5 
revenue .__ 332,261 $0508 082 266 260 2,342 2,560 1,405 1,768 i "aa 6 3 
., incl. other rev. 1,142,166 1,041,117 7,445 6,502 64,043 66,611 23, 18,234 aS 72 50,11 
b.way 644 «254,273 526 442 25,420 4,504 B'OOt 1,931 8735 15. 208 
t. ate +745 171, 1,793 455 425 3,981 2,722 2,288 :400 is’ 7 
‘Trageportalion exp xp.. 409°373 340°261 1,627 Lees 13,815 Lae ~ 1,882 ~ 2,666 14,851 14, ors 
Tot., incl. general 935.7 831,650 ~___ 3,469 49,529 7,259 7,813 ___57,460 66,141 
Net from railroad. __- as = 209 A67 3.975 =i io ~Ta.513 =e 6,078 "10,421 16.411 : 
operations net | | RR er ae as ee A i i nin ee nee aa aoe 
Total net ae 7138 ~-211,372 3,975 3,139 14,513 38,512 16,078 10,421 16.411  —6,027 
aeons 7pe 516 47°740 451 303 707 "333 ‘179 729 ‘839 2,099 
adi cia | 154,196 163,631 3,523 2.835 11,806 36,178 14,899 9,692 12,572 —8,126 
Miles ot road operated 30 87 87 
Minneapolis & |St_ Louis Syste Mississippi Central 
Minneapolis & St Louis Railw Treaster | Co of Minneapolis —Month of February— —July 1 to Feb. 28— 
EARNINGS. —Month of February— —July 1 to Feb. 28— —Month of February— —July 1 to ore. 28— 1914. 1913. 1913-14. 1912-13. 
Freight revenue $73 307 1h 450 116 764 10193 657 = —. ee fee 415 51,333 ado 513 a 153 
revenue. -_.__ , , * ee. |. Pee. Pee ese. + MPmeeseoc. + 2ESeea@ , ‘ , , 
Passenger revenue __- : 122.837  122'586 1339-696 CER) > vneseh ieee D Ae! Eee" oBl oe. 11/114 13,262 126.407 127,224 
Tot., incl. |” 727,767 761,174 6,562,865 6,739,971 16,969 15,137 140,290 ‘144,780 74,755 74,048 644,979 640,712 
Soe ; "899 '890,23 858,01 1,824 349 5,891 (27 14; 11:292 109, ; 90.135 
t.ofequipm’t..| 108.616 102,330 896,12 843,907 296 339 ‘716 I 15,424 3'870 122.875 113.7 
expenses __ : en +) ee CRG) | wosdad Sitetuae |) eetwee . <- etsene 690 891 6.64 7,663 
Transportationexp..|__ 339,098 308.790 2,510,981 2,577,976 7,292 7,493 59,201 55,409 15,181 20,517 143,862 157,783 
Tot., incl. general} _561,095 _527,798 4,593,970 4,589,012 9,413 8,183 70,809 63,871 49,803 50,880 416,221 _—-406,408 
Net t from railroad.___| 166, ; 76 1, 895 180.8 59 555 F083 5 —=$0 781 48 ; 31052 23.168 228,757 234,304 
le operations,net| _- - - - - - — —_ ae. | ee ee ee er 
Total net revenue._/’ 166,671 233,364 1,968,595 2,150,696 7,555 6,953 69,481 80,908 24,952 23.168 228,757 234,304 
Taxes oon easkktad phe 4,567 31/239  °272'53 251,267 848 605 7,014 5,791 2. 3,000 19,878 22,400 
Ee ee 152 104 ~ 202,124 “1,696,058 1,899,429 6,707 6,348 62,467 75,117 22,388 168 208,879 211,904 
Miles ot toad opera 1,585 ,585 (See this road on p. 31) 11 ll 16 164 (See this road on p. 31) 
Mississippi R River & Bonne Terre Missouri & Louisiana Missouri & North Arkansas 
—Month of Feb: —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
EARNINGS = 1913. 1913-14. 1912-13. 1014. 1913. 1015-14. 1912-18. 1914. 1913. 1915-14. 1912-13. 
Freight revenue._____ 37,758 41,997 338,854 423,986 13,966 9,930 86,973 86,934 58,708 60,952 542,102 525,021 
voles am 51424 6.573 56.934 68.558 654 496 4,883 3,301 28.761 25.518 292/844 253,321 
Tot., incl. other rev. 47,795 54,556 439,166 533,301 14,769 10,470 93,217 90,766 93,617 92,468 887,982 820, 
Maint. way 3,409 3,723 48.480 56.748 1,376 1:064 14,257 15,737 25/839 25'287 221.792 et 
t. of of equipm’ = 966 7,380 73,960 69,246 4,100 2.524 21,094 20,674 24,448 14,456 160.426 iz 1185 
‘Transportation exp. 17,553 19,671 143:778 _181'837 6,177 6,017 _43,772 _—-33,180| 48.366 39,481 354,161 _ 315.049 
Tot., incl. general 30,794 35,788 __ 290,305 350,045 11,984 9,997 79,976 74,002 108,251 88,019 810,871 794,233 
Net from railroad 17, 18,767 148,860 183,256 2,785 472 13.240 16.764| 14.634 4.448 77,110 35,735 
CEOS st0ies . ¢eeeee: celeee cheaeih  cheeee sekbeil  oeehie  eeeeeE ees masini ‘1-/)seinneee tes, Mn 
Total net revenue... 17,000 18,767 148,860 183,256 2,785 472 13.240 16,764| —14,634 4,448 77.110 35,735 
‘Taxes .......- eee 1701 __1;583 13.895 _12:709 158 101 1/260 7 5. ; 44/000 __ 40,000 
hE cae 15,299 17,184 134,964 170,546 2,626 371 11,974 15,967; —20,134 — 551 33,110 — 4,264 
Miles of F ~-" operated 6 6 wei 365 365 
Missouri Kansas |& Texas Sys Missouri Oklahoma & Gulf 
EARNI _—M peg cma Sue A t 23 — Mi sument ue appanage ry: 28— ———_— of Fen OtE 1913. 79184 Ba To12-48. 
NG —Month oF on of February— > 4. 
Freight $ 1 Oe 350 i e73 eiged.” 112.13 380 10 68 1018 57 101544, 10133, as 7.246 831 616,669 
revenue..._.__ ’ , ’ ’ ’ ° ’ ’ ’ 
Pastenger revenue | 13:09 | Son's77 ‘a'4on.732 Bisa ee 811 } "9:284) 17'215 ——-13:184 _ 173,081 o1 894 
. Tot., incl. other rev.] 2,321,960 2,500,160 22,413,936 27 90,995 10,684 9,128 91,107 86,609 93,970 93,987 2,686 731, 
Maint.way} 306.432  °'341:314 3;398:907 6.86 31595 2:038 26.756 18,844 1541 16.495 169,848 114.1 
t. of equipm't..| 06; 378.485 2, 833 2, 435 492 839 35735 ‘051 17,230 14, 137.551 104, 
aE: 59.166 69,126 501;4 328 247 2,654 d 4,820 6.197 ‘057 38.7 
Transportation exp.) 1,043,722 1,042,412 8,586, 764 8,205, ‘$0 3,541 2,344 32.793 19.409 "826 55.789 390.458 . 305,992 
Tot., incl. general} 1,523,638 1,923,312 846 5.201.764 8,565 5,779 70,336 53,249| 113,209 98,648 800.617 608,228 
Net railroad....|~ 408 331 ORE 88 "ee ij 2.119 3,348 T71 "350| 19,230 —4,060 42,008 123,607 
Outside operations ,net —7,894 —3:967 —94.040 —4 TBR 381 RE ag ME en! FR 5 RG, eR 212 261 3,345 800 
Total net revenue..| 490.427 581,880 § (282,049 7.547.878 2.119 3,348 20,771 33,359| —19,026 —4,398 45.414 127,498 
Te... ®--| 133330 1053571 1,026,728 871/023 431 400 9 “461 6.000 48.461 40: 
AA oa 367,097 476,308 5,205,321 6,676,855 1,687 2,948 16,798 30,859|  —25,488 —10,098 —3,047 87.053 
Miles et teed operated 3.816 3,816 48 48 332 258 
Missouri Pacific S 
Missouri Peptic 8t Lape gt tw Mountain "Bou ion Total Compeny 
EARNINGS —Month ye February— —July 1 to Feb. 28—|—Month of F ry— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1914. 1913. 1913-14. 1912-13. 1914. “ios, TO1314. 1912-13. 1914. | 1913. 1913-14. 1912-13. 
Freight revenue______ 1,272,432 1,444,209 13,486, 14,260,486| 1,821,096 1,979,994 16 ,847,433 17,210,119| 3,093,528 3,424,203 30. 333. 687 31,470, 
revenue .._| 308,596  ‘'348:746 13. '338.713 3.516.664 : 602 4.349.079 4.446.445 78 bos ‘835.348 7,687,792 7,963,109 
Tot., incl. Maint.way i 746, 677 i, 989.008 908 18 “361.13 v137 7 19.358 609 2, 496. 398 2, G91.74 1.743 22.7 776.641 23.301 386 4.248.075 4 681. 651 ix 71.137.778 42. G54.995 
.. of equipm’t.. 350° 004 392, 300 3410 414 3.428:969| 344, 571 373, 451 3 525.206 3,401,193 644, 65 351 t SRG 6 6. 890° 
cape. -. 50'8: 7,208 469.57 489.014 53.54 63.63 434,097 '441.223 65 903.868 : 
mexp..| 884° b86 939'120 7,736,868 8,021,527} 851, 185 881.386 6,861,967 7,268,028 1.798" "271 1,820. oe 14,598,835 15, 
an Tot., inel. general | 7,528,545 1,670,574 15,157,885 15,423,286 1,615,771 © 1,691,100 100 14,478,303 15,572,973| 3,144,316 3,361,674 29,636,188 30,906,259 
from railroad ___- 218,132 319,333 3,203,252 3,930.323| 880.626 1,000, 8,208,338 7,728.413| 1.008.758 1.319.976 11,501 501-590 Tl 11.658.736 
Outside operations,net} —2'229 —3:742 —-27'211 -—24'450| —2:857  ‘'—3,128 19.411 -—36.100| ‘—5.086 ‘—6.870 
ron" net revenue.-| 215,902 315,591 3,176,040 3,095,873| 877,768 997,614 8,278,926 7,692,313| 1,093,670 1,813,105 11 Fr 08 i150 Te 
ae aig 101,373 95.100 ‘770.616 °758'430| 127.713 88.695 ‘835.686 ‘°720:060| ‘'229'086 183.795 1.606.302 1,478,490 
eee 114,529 «220,491 “2,405,423 3,147,443| 750,055 908,819 7,443,239 6,972,253| 864,584 1,129,310 5 gas 863 70° 119,696 
Miles of ‘Toad operated 3:919 3:919 3.365 3'364 (See this road en p. 32) 7/284 7:283 (See this road on p. 31) 
Month of F. oa a “ okie re eon * we rage hg -~ h oe — poere Feb. 28— 
t+— Month o ay Ey to Feb. 28—|—Month of February— —July 1 to Feb. 28—!—Month of uary— —dJuiy 1 to Fei 
EARNINGS 1914. 1913. 1913-14. 1912-18. 1014. 4 1913. 1913-14. 1912-13. 1914. 1918. 1913-14. 1912-13. 
Freight revenue -- - - 5,212 4,739 49,520 50,422 8,900 9,966 80,505 80,412 10,583 11,252 103,653 102,002 
ee ip “om 2'857 2'341 31.205 27365 446 567 4/569 3,290 973 931 8.627 006 
ot., incl. other rev. 8,655 7,506 85.472 82,280 9,689 10,613 86,357 84,344 12,138 12,719 116,662 116,316 
Ex Or ot pone “way ‘558 1.525 12,288 15,058 1.436 947 9'017 7.682 1/379 1,766 42,473 16,735 
Haine. of equipm 't.. 1,350 1/295 10'990 10/028 Cr!575 3,515 14/456 17682 900 328 8,064 4,244 
Fein + aap 175 116 1/055 698 166 167 1/327 1/290 65 52 339 307 
ansportation exp.. 2,696 2,675 20'920 21,165 6,439 5,678 43° 182 45.809 2,917 2,356 23,555 20,262 
: inal a general 6,575 6,317 51,341 52,752 8,076 11,605 74,932 77,644 6,589 5,442 84,477 49,741 
et m ra re LY € Eé - ¢ € rs 
Nee fo Ems conn ete 2,080 1,189 34,130 29,528 1.612 — 992 11,424 6.699 5,548 7,276 32,185 66,575 ; 
Total net revenue-- 2,080 1,189 ~ 34.130 ~~ 29.508 1.612 —992 ~ 11.424 6.699| 5.548 7.276 32.185 66.575 
a testes 750 750 6,398 6,000 "288 124 1:804 "827 249 330 2'207 1:96 
wee? uae me a. crite! 1,330 439 27,731 23,528 1,324 TZ 9,819 5,872 5.299 6.946 29,978 64,613 
Month of Feary Connecting a ‘Month oy February 9 & Southern Montour wash 
ann of Fe ry— —duly 0 Fe — }—Month of February— —July 1 to Feb. 28—|—Month of Februar —July 1 to Feb. 
EARNINGS 1914. 1913. 1913-14. 1912-13. 1914. ’ 1913. 1913-14. 1912-13. 1914. J 1913. 1913-14. 1912-13. 
Freight revenue. - - - - - : . : w $510 49.727 188.896 190.349 1.614 19738 149,637 177,302 
Oe ee 4s w= -- acininas ap "209 "210 2,197 "2'394 1,192 1.400 12244 12206 
0,382 90.651 657,825 750.164 16, 858 20.242 142,887 134,412 19,442 687 194,648 
a PF pan ethene 5,337 7.069 67.883  —59'163 1.979 1.873 19,556 20.352 1,214 71686 195 O01 132 
Prellic expanate 10.993 ae 134.04 4 121 369 1, 737 1,622 13,335 8,989 39.898 2,101 319,156 ‘gol 
err exp.. 37,269 44,337 311,470 344/589 3,556 4,133 26,815 26,706 4,711 4,643 38,821 33.447 
e a — genera 56,414 77.259 525,877 537.322 8,547 9,138 76,008 66,891 47.725 13,120 398,335 103,751 
Outside operations.net| 18-967 18,392 1.447 “192,842 8,311 ~~ 11,104 ~~“ 66,788 ~~ 67,520|” 28,282 8,56 200,825 3 
Total net revenue. . |“ 13,967 "13,302 131,447 — 192,849| 8.311 11,104 66,788 —67.520| 28.403 — 8.507 808 ones 
’ “ 31, ‘ a ’ ; r —28, 8,567 —201,431 90,896 
Taxes oa aera 2,281 1,657 22,283 14,964 295 269 4,31 3,220 1,010 700 204'007 5.400 
inal et nn 11,685 11,734 109,163 177,878 | 8,015 10,834 62,447 64,300 20,473 7.867 —214,438 85,406 
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a Montpelier & Welle River oi imo grenci Southern “| neo -apergontown & & Ringwoo 
—Month 0; ‘ebruary— —Jdt . 232—-|— February— 28— |—. February os 
EARNINGS 1914. 1913. 1913-14. 1912-13. ia. 1948. 1913-14. 7912-13. ors 1018. reigys.” orgs. 
Freight revenue- ----- 11,510 12,000 115,658 109,766 6, 870 6,648 857 1,101 NO oe SE 184, O46: sbavwe 
revenue ...- 4'330 4.068 46,442 45,046 "866 7, i 5,986 Ser aa eee. - unwwcs 
Tot.. incl. ¢ other rev. i in Te 185,793 176,416 cas 8,231 73. 2,526 rare 234,220 °°©~— 
Mains. .way aa 500 . 38,284 29,448 4,703 2,676 93 5,178 Meee) cbcnce eee wound 
aint. of equipm’t.. 1,998 2,506 18,622 17,710 ,608 1,262 19° 818 0,295 ee ity. oki on 46. Pt Bia 
Traffic expenses .._ - 442 2,627 META). ca aue 9 127 134 | Bee Ske Geet! > Stina 
Transportation exp.. 9,360 9,925 80,623 75,368 4,687 4,880 40,912 38,595 Omen Zieece 96.684. .é.-- 
Tot., incl. general|~ 15,224 "17,026 —_ 145,653 130,441 11,400 9,465 107,755 69,899 35.400 * <.:.-. 198,187 — ------ 
Net from railroad....|" 3.360 1,768 40.140  45.974|  —2.710 ———1 ooo 1 ote a6... a oe cee 
Gee Gee ee) ce. |. ees | ee. eembese lo sescke .... mgaamat aaa ieee Eee eee eee. leew 
Total net revenue. - 3,360 1,768 40,140 45,974|  —2.710 —1,233 -—33, —7,372 Gare 2c... Ghaee = cect. 
TE fc tukiiddwece 7 850 ,800 6,400 34 354 2,713 3,771 Oe Es | Y eres, 
Winel net ...<...-.. 1,360 918 25,340 39,574, —3,056° —1,588 —36,657 —11,144 8 Beem, vege Baar secc., 
Miles of reed operated 45 45 17 17 Ee ee 3 
Munisin Marquette & So’ east dlatchez Columbia & Mobile” une eee Colitocnia-Orn on ed 
—Month of Fe ry— —dJu 0 28— |—Month of January— —Ju _— of February— —July 1 to Feb. 
EARNINGS 1914. ° 1913. 1913-14. 1912-13. 1914. v 1913. 191314.” 1913-13. 1034. 1913. 1913-14. 1912-13. 
Freight revenue------ 33,371 29,158 285.870 306,679 6.723 6,175 272 9,277 9.917 151,255 183. 
Passenger revenue .. 244 3,882 52,489 42,123 467 134 3,453 4.530 7,377 215 76,544 
Tot. incl. other rev. 39.488 35.144 363,888 375,232 7,196 6.492 41,122 47,973 19,220 20,952 246,214 283,739 
E aint.way 10,105 7,263 96,009 77,139 2,214 1,896 16. 12, 7.364 7,101 65,469 62, 
aint. of equipm’t.. 974 ,850 55,152 +728 1,228 13, 8,916 3,415 ‘ 36,111 33,91 
Traffic expenses .._. 257 219 1,863 1,871 36 84 7,251 5,960 
Transportation exp.. 12,281 11,109 101,622 100,387 2.729 1,699 19,656 15,362 7,256 8,607 67.669 79,1 
Tot., incl. general 30,856 25,500 264,237 __237,838|" 7.319" + ~—«5,875 —64,804 41,577 21,065 21,826 193.739 198,903 
Net from railroad _-. mmnn0,644 09,051 137,804) —i23 1.117 —-13,772  6,305| —1,844  —874 52,474 84,835 
Outside Operations i re i ee ce ee ce —19 1,029 1,377 
Total net revenue -- 8.632 9,644 99.651 137,394 —123 wll? 13.772 5} —1,844 —893 53 86,213 
Sik 6 dawn Ge sc we 2.621 2.627 21,36 M 150 B its 1,050 9.383 1,495 1,570 12,786 12,560 
Final net ..._---.-. 6,010 7,017 78,289 117,614 —272 067 —14.822 5,345| —3,340 —2.463 40,718 73,652 
Miles of Poe operated 13 137 37 28 “ 238 238 (See this road on p. 31) 
Nevada County Narrow Gauge Nevada Northern New Iberia & Northern 
—Month of F y 1 to Feb. 28—)}—Month of February— —July 1 to Feb. 28—}—Month of February— —July 1 to Feb. 28— 
EARNINGS 1914. 1913. 7013414. 1912-13. 1914. 1913. 1913-14. 1913-13. 1014. 1913. rig. ~— 
Freight revenue. --_-- 4,278 4,020 9,901 0,981 115,104 118,307 1,061,385 908,186 4,642 6,422 98.720 ‘ 
Passenger revenue .._- 3.398 7 39.750 36.431 10,2 12,138 100,022 _ 123,013 659 979 99.772 10:366 
Tot., incl. other rev. 8,251 8,502 124,665 82,762 128, a0 133,477 1,189,794 1,060,251 5,488 7,643 110,198 87, 
E Maint.way 365 1,765 ,508 16,991 3.642 13,059 132,331 119,052 3,069 3,513 31,118 36. 
aint. of equipm’t.. 1,236 19 ; 9,443 13° 528 16,955 . 122,907 478 437 11,768 3 
ic expenses .._ - 82 2! 436 451 568 395 ‘ 3,296 309 357 2.714 3,209 
Transportation exp... 4,328 2,434 33.979 21,673 31,323 35,924 281.480 ~ 235,18 4,021 6.405 51,736 44,947 
Tot., incl. general} "7,064 6,882 85,526 61,594 68.683 69,711 608,339 508,105 8,785 11,354 107,009 98,074 
Net from railroad... 1,186 1,620 39,139 21,168 59,606 63,765 1,455 "146| —3,207 —3.710 3,189 —10076 
rere. Cae tnes, hs yea. wows B. . > unicbpaahme coches d gle Mamma kN aa 
Total net revenue. - 1,186 1,620 39,139 21,168 59,606 63,765 581.455 552,145| —3,297° —3.710 189 —10.975 
EE oc ccduiccacccce 350 530 3,380 .24 '200 " 62.013 49,305 1,295) 505 162 4,072 
Final net ...-..---- 836 1,090 35,759 16,928 52,406 57.465 519.441 502,840} —4,593° —4,216 —6.973 15,047 
Miles of road operated 21 20 165 165 102 102 
fe wy Mexico Gontrel ; ew Orleans Grtes: Northern New. C Orleans Mobile & & Chics 
—Month o —Ju to eb. 28—|—Mon 0 ‘ebruary— —Ju to ° 28— — February— —JSt Oo 
EARNINGS 1944. 1 13. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 191 14. 1912-13. 
Freight revenue- --- - - 4,420 5,524 ?, 585 56,360} 100,555 119,008 863 816,180} 129,050 155,254 ae 1.3% 77 
revenue ... - 138 1,890 — 13,552 15,201 28,306 25,976 98 240,040 25,459 24,422 
Tot.. incl. other rev 6.329 8,313 62.114 78,350| 141,010 156,633 1,275. 77 1,145,825} 163,206 ° 191,024 2 1,670,894 
Maint.way 1,574 1,154 31,690 13,585 19,394 21,267. 174.310 17 423 21,826 231 
aint. of equipm't.. 1,475 2,090 12,834 14,369 13. 426 069 34.489 118,149 24'956 26,707 
expenses ..__ 382 548 3,095 5,851 2,357 2,821 21,801 19,818 3.576 4,36 
Transportation exp.. 2,846 2.785 22,853 581 ; 650 _ 370,036 _ 342,331 58,906 92.828 (038 ana 
Tot., incl. general 6.792 7,105 75,098 60,943| 86.251 87.558 761,877, 709.7 117,804 168.757 es 940,272 1,162,558 
Net from railroad. ._- 3 “T008 ~— 12,084 ~ 17.406 "759 60,075 513.001 eis Fi SP eT 565.040 3.640 — 507 AE 
I Pati gt —39 —5 —685 —465 —123 —177 
Total aet revenue. 2 1,208 " —12,984 17,406 54,720 69,070 513,216 435,606 45,278 22,090 562. aoe 507.195 
pce cMakdeccs 1,350 1,000 13,037 18.855 3,326 2,523 30,995 17,384 6,081 7,405 856 fo;885 
Peal = its dwees —1,812 208 ~ —26,021 8,551 61,393 66,546 492,220 418,221 39,196 14,684 501,927 467,363 
Miles poe operated 115 115 282 282 402 546 ‘ 
New Orl Natalb & Natchez New ¢ eof Southern a2 Grand Isle a = gd York & Ponmeyivenie 
—Month of January— 1 to Jan. 31— |— 28— | —Month o 
EARNINGS 1914. v 1018. 1913-14. 1912-13. 1014 1918. wig. ° O12 13. 1914. 1913" ae a 
Freight revenue... __- 2,410 098 024 191 3,815 2,714 52,268 36,791 6,708 635 44,64 
Passenger revenue .._ . 581 . 952 ’ 012 et 3,996 3,748 35,118 24,691 .551 1.719 13014 8: 
Tot., incl. other rev. 3,183 11,981 27,892 773 8,431 7,036 94,064 65,871 9,161 8,967 69.071 69 
xpenses-—Maint. .way 3/081 5.039 17.800 26570 1,836 3,844 34,265 6,001 ,054 2,220 22,832 22, 
aint. of equipm't.. 1,366 141 9.863 10,221 1.163 1.194 367 +567 6 746 7,472 f 
Traffic expenses .._ * BE | ee (eee) = Oe lUlClCU ll Cee Pee eee 
Transportation exp 2.479 2,407 17,379 18,535 3,452 3,948 ,803 25.176 3,747 3,939 25,171 24,956 
Tot., incl. general 7,621 11,472 51,627 64,519 7,352 20,275 82,346 64,579 7,028 7,522 59,806 58,958 
Net from railroad. 437 800 23,734 =a 45 1.078 —13.238 11,717 1,291; 2,133 1,444 0,265 10,000 
Sn CC ee tagger a sc em | Coe ceociSn cee 
Total net revenue_-_ —4,437 5609 —23,734 —15,74 1,078 —13,238 11,717 1,291 2,133 1,444 9,265 10,306 
nde pe-vaeemeeta 300 300 yen | a eea| 1100 924 8.800 7'396 242 242 1942 1042 
Final net .......__- nome f —35. —is. —2i ~ —14,162 2.917 —6,104 1,890 1,201 7,322 8, 
Miles off reall operated ° ya a sana ceed 59 59 56 wt ae 
Norfolk & Portsmouth Belt Line pone nesters & | Western cov Norfolk Southern 
onth of February— —July 1 to Feb. 28—|—Month of February— uly 1 to e 
EARNINGS | 40]a.”  “4o1s" 1013414.” 101249. | 1914. 1913. 1913°14. "1912-13. | Incl. Relegh wheter eB from Strom Jan. 1914 
f } 7 2 3 3 —Month of Februa —Jul to Feb. 28— 
ee EE ee mes ae i ae 2.575.608 2.961.722 25,366,263 25,190,769| 29,328 240 1 73b.317 1604 
OD 6015 ckeade (lees) | eee ee. alice uae ee 309,842 311,115 3,390,562 3,223,746 .787 662,3 ,367 
Tot., incl. |, other rev. 16,757 18,524 141,956  144,439| 3,017,253 3,411,632 29,835, 620 29,374,140| 309,269 326,062 2,609,783 2, 534, 
Expenses— Maint.way | 2'676 3,082 22.685 1 2811853 346,376 3.437, 3;630.963 46,002 37,233 358.241 7,7 
Main aint of equipm’ ah 2,316 2,154 16,570 15.580 751 1255 716.590 6, 212, adi 5, 416, 672 39. 9.949 39.819 351 460 531 2089 
Sassportaiien tion exp. "7,836 “8.753 58.085 50.410] 1,058:720 1,123:617 9,366 776 8.602.736] 118°126 _ 110°380 1 798. 
Tot., incl. general 13,712 14,910 106,415 105,105| 2,226,656 2,309,578 20,319,047 18,637,438 227.787 209,895 1,804,964 1,638,149 
Net from railroad ____ 3,044 3,613 ; : 790.596 1,102,053 9,516,573 10, 1|- 81,482 116,166 804,819 896,730 
Outside operations net | ee pe SG = a oe 34 —1,369 —1,195 —13,586 —20, "634 * 405  —1.378 6,762 10,842 
Total net revenue. 3.044 3.613 35.540 - 789,227 1,100,857 9,502,986 10,716,067 81.887 114,788 811,581 907.57 
Panes o-oo on en | 573 foe a'242 = 8-833) 140000 "122000 1:680:000 --'964:000| foros g'ae3 = Sasioet — 7or7Od 
el get ...-..--. | 2,470 3,116 1,39: : 649,227 ‘978,857 “8,442,986 9,752,067 71,090 + 104,824 728.519 827,868 
Miles of rood operated 13 1 of 008 sb .ae0 2'036 2,019 (See this road on p. 31) 860 783 (See this road on p. 31) 
North & South Carolina North Yakima & Valley Northampton & Bath 
—Month of February— —July 1 to Feb. 28—)|—Month of February— —July 1 to Pe. 28— | — Month of February— —July 1 to Feb. 28— 
EARNINGS 1914. 1913. 1913-14. “—. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1015-14. 1912-13. 
Freight revenue______ 15,718 16,387 101,590 94,734 3,061 3,960 55,292 62,807 7,780 13,263 91,933 110,794 
Passenger revenue .._ - 3,138 3,080 41,080 32,202 1,459 2,261 16.246 15,816 186 307 2,864 512 
Tot., incl. other rev. 20,277 20.110 151,366 181,465 5,039 6,464 74,412 80,694 10,257 16,350 112,929 138,515 
Expenses—Maint. way, 2,987 2,819 25.577 23'814 631 729 12,000 6.819 2,131 639 17,967 032 
Trafic expemes, | ast QP Sige das) OR Sakae] Sa a Sa RGD 
Transportation exp. 5,645 7,798 46.796 41.465 2,207 2,398 26 069 26,533 8,711 11,448 73.300 87.483 
Tot., incl. general 11,332 13.558 92.690 82.067 3,911 3.981 47,053 40,880 14,716 16.974 126.506 120,510 
Net from railroad. __. 044 6,551 675 48,497 1,128 2,482 27,359  39,813|  —4,459 —623 —13,577 , 
OGG) te eee tie a ae 12 143 573 Bl. swesee  .. seeben 2) see Oe 
Total net revenue. - 8,944 6,551 58.675 48,497 1,140 2.625 27.933 40,469|  —4,459 —623 - —13,577 18,004 
baad Brats ee 400 300 2" 2'4 925 675 7.400 6.090 249 260 . 2,082 
dtieboon 8,544 6,251 : } 215 1,950 53: , ——4, — —15, 5,921 
Mae ee erie ons ct 51 55,775 46,097 1s 50 20,533 34,379 4.708 883 15,573 15,921 
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EARNINGS os Pon 1 to Feb “anes shih Folnaee  ee 
ie ROS? 1912-13. 1914, 191 tore mecite 1913, 19 ie ia 
revenue... .... 3.036 3,306. 135 38 3.727 458 35,959,415 *°. “B17 875 
revenue ...- s 0, 10, A, a a erst +510 15,351 secre 
Tot. incl. rev. 4,221 7 4 11,326 4 . 549 49,56 * a . rl . 
: way| 4455403 "4B'671 61241-0685 4,243. 542 567 i a 10, % 33 4, 640, 
t. of od 607.651 99,959 5,7 7.719 '579,629 595 1,517 5.158 4,859 9.308 ff ig 1 
exp. 1,699°380 1.880;520 ‘620 15,380: 55 15,851,230 5,469 3,958 27.542 24,857 32,472 29,711 “$a2 
_ Tot., incl. general) “2 104 “3,236,391 28,930,899 29,193,847/ _—-6 949 6,404 ~ 60,002 42,732 61,482 45,891 1, 
Net from railroad____| 1,276, “1.874.934 18,789.50 18,789,650 20 7,348 “S81 36.504 034|  +-26,639 92,670 ’ 
Outside operations,nct; 1,497 '289:164 ‘276,068 =a a ae ise — sk — 79 = _ asstee 
Total net revenue__| 1, 1 8,815 20,649,602 * 6,351 ,504 40, ’ 32.670 229,428 
aa... 4... o.-| tele} Lose 9058876 -2°849.957 7 644 4,475 3561 3998 3912 31,761 24: 
nes. 797,721 1 na 585 15,943,638 18,099,644 6,613 5,707 82,028 37,372 22,846 28,757 197,677 88,650 
Miles of road operat d 6,310 6.313 33 33 197 193 
Z N orthwestern Pasitic i Norwood & St Lawrence oe Ocilla Southern | en 
—Month ‘ebruary— — O . 28—|—Month ebruary— —July 1 to . 28—-|— February— —Jul . 28— 
EARNINGS 1914. we 1913. 1913-14. 1912-13. 1914. 1918. 1919-14. ay 1914. 1913. rigs.” 1912-13. 
revenue... __ 4,509 84,986 006 794 3,922 4,740 37,467 49,154 6,708 294 56,303 43, 
revenue ...| 113,020 123,008 1,317,728 1,328,896 780 792 7,750 8,313 1,989 1.743 23.286 i3'5a5 
Tot., incl. other 341 230,604 2,508,993 2,407,353 5.519 6,225 55,920 65.447 9,157 8,657 83,824 66,1 
seo hl Bk 8 041 406,765 355.078 639 544 5.674 5,823 1,135 818 8.740 6, 
t. of equipm’ 39,189 41.409 324.1 309.001 849 832 8,177 - i 766 566 618 4,312 4 
nae 1535 1037 1/310 29.355 2 4 86 331 360 2.559 2 
‘“Bransportation exp.|__101:997 _ 102529 131 904179|_-2.421_——2,137 18,900 _19,435| 2.504 2.498 9918650 «17-812 
‘Tot., incl. general|__ 200,205 199,244 1,763,539 1,702,228 4,319 3,890 36,021 36,216 5,142 4,655 42,625 35,715 
fet from rafiroad....|~ 8.136 ~ 31.850 ~ 740.454 795,124 1,200. 2,335 335 598 ~~ 29,230 014 4.003 ~ 41,108 30,387 
operations,net; = ------ ss ------ _ ------ _ ~~~ ~~~ | == aa wews ~—G40) ewe eee ees ees e- 
Total net revenue__ 8,136 31,359 740.454 795,124 1,200 2,234 19,157 28.581 4,014 4,002 41,198 30,387 
Taxco Det Fevenue--/ = F100 —«12°579 ——-:120'800 —_:100,632 250 200 1/931 1,600 31 285 338 1, 
Final net ________- —6,963 18,780 619,654 694,492 950 2,034 17,226 26.981 3,702 3.716 38,860 28,043 
Miles olnes road operated 400. 400 19 19 72 48 
a Ohio River & Westra: 2. Oklahome Central ae i Cuadhite & Northwestern 
—Month o ebruary— —Ju to . 2—-|—. ‘onth o. —dJuly to . 22—\|— onth o; February— —Ju 

BARNINGS 1914. y 1913. 1913-14. 1912-13. 1914. 1918. 1913-14. 1912-13. 1914. 1913. 101814. Nee. > 
Freight revenue______ 5,504 4,858 ,088 54.915 14,660 18,083 155,066 175,732 14,759 12,949 119,963 117,339 
[ring tt haa 6.699 7,341 71,682 73,567 3,488 3,608 36,189 SOT iu. * ete. geen. Tam PRN 

Tot., incl. other 14,095 14, 083 149,829 147,080 i8 978 22,638 ~ 198,044 219.652 14,774 12.962 120,006 117 456 
t. of equipm't 2°197 f 26.311 20,242 B'933 Y 37,583 27.990 2.729 1,450 22.828 14; 
op 1 26 1,150 616 463 96 3.710 4.248 2 2.302 2; 
exp. 5,236 4,437 48,180 38,107 8,152 7.733 63,789 57,585 4,312 5,085 33.590 34, 

Tot., incl. general 13,343 13,478 189,587 121,030 22.474 18.945 169,014 170,728 15,400 11,974 100,403 78,022 

Net from railrond-_- - 751 605 10,202 26,054| —3,495 3,692 29,030 ; ~ —G26 987, +«19,603 
teide operations,net; = ------ ——------ ee ee ee ee ee ef eee eee = et =e 
Total net revenue. 751 605 10,292 26.054; —3,495 3.692 29.030 48,923 —626 987 19,603 39.4 
T — CGR wie 808 760 7,878 7.330 2.110 1,628 16,884 : 170 2.100 1 
‘ RE 8. —56 —155 2,414 18.719| —5,606 2,064 12,146 35,896 —926 817 17,503 38.068 
Miles of road operated 111 lll 135 135 60 
ne Boor wy opr & Idaho Northern is Pacific Railway y_ © Revtgaiion 
omg January— —July to Jan. anaes —Month February— — 

BARNINGS 1914. 1913. 1913-14. ey ee ‘ 1914. 1913. 1015-14. ike 
Freight revenue______ 906 5,511 $1,811 BNE) sical ON Mlibeda On becee | deem 827 7,364 9.2 
Passenger hal 3,030 3,604 39.328 DRG i) Giewie 1 itidinedinn: i? ebeinen %'-?iibemh 4132 2.951 184.908 $2'000 

Tot., incl. rev 9.777 De CM °C CMMI Succes O deases  beeece | adlomee 13,114 10,942 ~ 201, 138: 
Maint.way ,223 2,885 27.420 DEE. '\ cheat 24i Meeeen Ci beeen”) ieee 19/238 "46 140; 
t. of "6. 2.715 1.760 12,630 SEE?) dhccde Dut diate IO Rbans > + Gabeus 853 878 15 8, 
ic expenses ___| ° 232 380 2,846 PS 9S ceath 2 sOitestwet. | weesse © > USdemen 96 2 2,760 1 
Transportation exp.. 3,992 5,274 29.079 BC cha csi AA Rae e! 10) uhen 2 sie een 8,888 10,964 90,641 78,774 

Tot., incl. general 9.735 10,915 76,611 MER SMecke < Mieee UF iene |" Dibeees 30,824 46,272 206,119 245,067 
Net from railroad. _-_ _ ‘ SESE  udcaee 4) Sescce * us eee enene| Okt TO Ce. ee oe 
ME CUEEEIEO BOO) nec | en cee). | iwcnce cases] _eowoee | seseee  __ manors | wncnce] _owneee _ saimees (7) ne 

Total net revenue__ 41 —706 52,636 DUET: cideus (ot ubadad ' Ghanee 70 Sakane —17,710 ~ —35.329 ~—63.615 ~—74. 
——-- 650 600 658 >) pRB ce Gs seach ees A a ses 1/967 : 15.707 14, 
Final net ___.____- —608 ~ —1,306 46,978 WRONEL >” Gcnods Ueieeadde! ) Uatidese |. Gbécon =19.676 —39,231 ~—79,322 ~“—89,044 
Miles real operated _ 88 <5 ne a eee tere ent A: EA 91 
Pe rom & Mt oceans eae a Peoria & yee es agg AE» “Boris Railway Terminal 
—Month o ‘ebruary— —JsU to e —Month o February— to 28— | — February— —July 1 to F 26 
BARNINGS 1914. 1913. 1913-14. 1912-18. 1914. j 1018. 1913-14. 1912-13. 1914. 1913. 1013-14. ws 
Freight revenue. ____- 1,766 5,026 2,810 41,421 9,622 9,803 65,884 66,841 8,914 3,898 56,279 1,518 
revenue ___ 2'373 750 ‘272 11,033 4,254 4,136 34,069 31,570 5.705 6,513 54.113 ‘378 
Tot., incl. other re 14,582 6.071 116,155 54,850 71,193 79,128 ~ 626.596 631,460 20,801 16,266 180,606 147,060 
"Maine of equl 3/070 1,183 '988 7,322 :297 7,676 100,314 95.564 3/368 1:177 20,320 25,118 
aint of equipm's- 549 401 6,759 2:755 10,675 '208 78.433 62.603 2:036 2'556 18,849 20,134 
2m 222 126 1,767 o.oo de 3 17 33 87 189 457 

4,712 1,318 30,485 : 46 ,060 38,963 340,024 282,504 12,495 8,522 94,804 87.1 

Tot. talc dinerel 9,580 3.493 71,054 26.748 68,123 68,957 544,981 469,932 18,940 13,269 140,818 141,579 
Net from railroad__ 5,002 2,578 45,101 28.102|. 3.070 20.171 614 161,52 1,86 : 9,878 5.4 
CP OGG, eas ikea eck anor are ae I ero game cee 2 am SC 

Total net revenue _-_ 5,002 2,578 45,101 28,102 3,070 20.171 81,614 161,527 1,860 2,996 39.878 5, 
SE Gain caalioca.-. 300 2! "3 1/05) 5.950 6.931 46,945 Y 989 973 8: 7.45 
Final netb_________ 4,702 2,328 43,751 27,052 2.879 18,238 34,669 120,627 871 2,023 31, —I, 
Miles of r coed operated 51 . 12 4 781 976 
Pere Sinremenes Pittsb stiiiataie & McK Rocks Pittsburgh Shawmut & Northern 
— Month of February— —July 1 to Feb. 28—}—Month of F —July 1 to Feb. 28— — of — —dJuly 1 to Feb. 28—- 
EARNINGS 1914. 1913. 1913- 14. 1912-13. 914. 1913. 1913-14. 1912-13. 1913. 1913-14. 1912-13. 
Freight revenue.______ 786,226 904,319 7,383,804 8,080,997 ,091 14,469 109,892 112,501 847 : 416,351 1,207,1 
revenue ... 214,515 240,858 2.804.229 2'849,.256 Bees enna ket agi 172. oa? 179. ree 1419-35) 1 <4 7-198 
Tot., incl. other rev.| 1.103.371 1,244,568 11,191,000 11,909,608 9,796 17,661 128,302 129,923| 183, 292 186,460 1,524,573 1 5s 788 
E Maint.way| 162,323 "182,244 1/736.698 1,772,323 1/267 1,40 14,461 ‘697 51520 3s" 240 300:137 196,424 
Maint. of equipm' t.. 244,742 235.053 053 2; ‘677. 7.083 2,017 532 1276 1,11 12,206 ‘411 49: 9.031 42. 451 403,633 284, 4-210 
Treusportetion exp..| 588.239 555, 384 4,907.12 4,887,796| 4,942 «9,976 — 62,364 66,090 70/004 62/221 31625 411,488 

Tot., incl. general) 1,069,695 1,036,702 9,930,794 9.232.770 10,285 15.589 110,081  109,698| 130,932 144,790 1,302,664 932,215 
Net from railroad ___- 33,675 207,865 1,260,206 3,676,858 —488 122 18,220 20, "360 41.67 ‘ 
Outside operations,net| —72,003 20,799 —30,785 " 28 ,222 —3i0 . 34 — 1,86 ei74 = : i — . moans 7” ol ies Geeeue 

Total net revenue __ 31,672 228,665 1,229,421 2,705,080 —808 2,465 16,358 20,049 2,360 1,670 1, 371,572 
. ert omnia 56.316 33,022 ‘408.046  '424'833 1,101 544 8,833 4:42 OF goa "4 $78 att ‘850 12:700 
Final net. —24,644 195,642 — 821,374 2.380,.247| ; : : 53! , 
Miles ated operated 2,324 2'330 280,247 ; ah 1 an 7,525 15,620 oe 40.085 207,258 358,871 
Month i—_—— “ “' to Feb. 28 M vreseess | & > hecthwe ater: a Pullman Railroad ~™ ans, 
ars a e wet eee t —dJuly o Fe —!} t ry— —July 1t eb 

EARNINGS 1934. 1913. 1913-14. 1913- 13. 1914. * 1913, 1913-14. 1912-13. 1914. - “1913. 191314. ° 1912-13. 
Freight revenue io 15,390 17,622 131.767 163,962 5.004 5,555 56,812 BET See « Sa ° ae Bak . Ree dar » Br 

Passenger revenue ... | _ 495 487 4,365 4,314 387 292 4,408 OOM) inetan "teens > —-dieeae |. eee 
ett: incl. c other rev. 16.693 19.311 143,434 178,879 6.017 6,352 65.117 60,452 8,994 26! r : 
aint.way 3'472 1,155 19.983 15.369 1,333 2,262 12.69 16,291 1,404 $s 640 108 600 133 Oe 

Maint. Ju 4,178 1/977 37/690 21,386 2'042 741 11,692 11.808 2.502 2,515 17,691 11,090 

Traffic expenses . 131 29 1,333 561 412 300 2,25 2,716 206 21 +728 +790 
Transportation exp _ 6.746 4,880 57.747 44,038 4,819 3,215 25.019 23.476 3,767 7,795 48:508 47 869 

Tot., incl. general 15.211 8.621 121,858 87.045 9,589 7 A87 58,984 59,665 8,430 11,671 80,312 69,009 
Net from railroad. 1,481 10,690 63 — at, 135 6. 133 i 26,317 66,493 
Outside operations,net} = __ __- sanhiae ec sae are Someaan IR ke Sie 77 - ee bana en deere 

Total net revenue __} 1,481 10,690 21.576 91,633, —3.571 —1,135 6,133 736 , : ? 
~ >on 125 75 1;000 275 299 200 2,410 yt ‘CE 

Sa aa 1,356 10,615 30.576 91,033 —43., 1, 3.9 —T,62: = ; 
Miles of road operated 35 30 . 5.58 1,435 33 1,623 298 7.094 18,925 ~~ 62,493 
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abt Louis & Hannibal 





St Louis & O’Fallon 





ong uanah Acme & Pacific nin of en, & Gila Ve Valley | 
—Mi of February— ‘to th 
1914. 1913. 1913-14. 1912-13 “9 wf aig.” tt a 
7,087 | 915 311 
‘Si 160 205.442 
. a 494 309.261 
1,249 1g "813 ; 
1,134 3,714 3,683 35,231 
148 133 50 
3,358 4,243 3,128 31 
"7,456 i 3.104 78.438 
; 064 "55,380, "050.027 
“3.377 29.064 25.850 230.827 
360 500 565 4 
1.677 6, 368 65, ot 89,105 29,464 24,794 "326.450 
Reynoldsville & Falls Creek ington 8 
— Mong of Foray stead.” 1019-18 Seen, Mesainaton Bogut —-. 
s i “ a pall 5 es 1914, 1913. rosea.” 3912-48, 
a PROBES! OBR IS 2 $2338 47.998 B stk 
ee 56,988 62,268 107,495 ’ 
7060 11038 12,902 12°704 11.535 1,1 
458 551 4,509 6,106 15. 07 15, 
37 471 82 ‘551 1,334 
1,822 2,289 16,356 16,143 44.668 45.432 
3,720 4,288 87,427 39,004 "77659 " 
5.008 9.000 10.811 174 "20.586 O54 
“3.002 3,009 19.511 28.174 39.623 31.804 
04 94 75 752 3.500 3°390 
1,998 2,815 18,759 22,422 26,123 28,603 
25 25 35 35 
Chicago Rock Island & Gulf * Cc a's Company 
—hlenth of Potente dunt te Fel. t6—|\—Month —July 1 to Feb. 28—|—Month of February— 1 to Feb. 
i AR! a 
ry 8 203 '278 458.314  '483.888| 1.159. 1,281, 168 12:742.698 18508, 00 1,205,971 1, ers 13,201,012 
198,945 279,692 1,996,294 2,342 4,519,543 “ae “4, 46,473.752| 4,718,488 488 5,196,443 16.536.61 6 
24,591 29:035 230,307 — 263.877 520.62 ee 30 6 305 ee 5 ‘667-408 5.9 bas? 
"993 39.828  264:275 207.845 25 = 619.55 20,252 812.312 7,212 
‘973 10.056 77.258 81:795| 145.849 1-233.387 1-255 "995 1 i 1 10.645 
95.489 105,988 791,736 809.508] 2,264,736 2,303 '864 18,442, 93 18°846 ‘571 2,360°23% 2,418,852 19.234,1 
158,051 — 193,359 1,427,061 1,427,943] 3,794,607 4,019,926 32,915,829 34,337,042| 3,952,655 4,213,285 34.; 
"40.804 — 86.959 560.253 ~ O14.400|~ 724.035 11,694,583 12.198.700|~ 768.020 ~ 088,156 12,1987 
—495 1 7,205 _—4:986] —9.200 —20.654 —115.756 —130.631 ‘695 —2 a8 —123.961 
398 85.661 562,027 909,433) 715,735 876,169 11,508,777 12,006,078| 756.1 061 2, i2, 
eit 7.934 79.796 57,005] 264.207 _- 236,458 2.273.096 1,908,541 398" 1 _ 244392 13.070.008 1: 
31.584 77.727 482,230 ~ 852,428| 451, 1.627 639.710 9,235,680 10,097,537 483.111 ~ THY A87 “9,717,910 10, 
7,666 $ ,042 (See thie road on p. 
volo, Gram Grande & b Eagle Pa Pass Bock Fis Southern Batlwa oe 2 i Rutens. ie 
onth o. —Month o, —July 1 —Month of February— 

—* 4. tT 1913-14. a ol 1914. 1913. io13414." 1912-13. 1914. 1918. - 1918-14. 1912-1 
8,816 6.289 3139 47,981 14,674 8,962 386 .738| 184,223 136,672 1,314,172 1,344 
1.206 966 8.000 6.460 8.893 14,143 i$3'iie 94,383 66.094 ‘683 879,131 
10,243 7.775 67,827 50,420 503 23,582 251,067 ~ 194,108} 233,550 248 "2,535, 

2.204 843 14.434 8.515 2'211 1,461 25.711 11,690 28:879 057 
1,957 3,109 18,344 21,668 ‘688 2331 26.275 18; 56 56 4 
ks Becca 545 647 6.381 4,342 7.125 6.639 1 
1,418 1,429 11,073 11,025 8,568 9,427 83;125 71,164| 122.821 114,467 
~—~6,570 6,419 51,528 49,678 14,616 1430 eas 18 110,242| 220.445 211,358 “1,889,566 1 er 
aio ap 2 aaaas Kann gealied sant 201 "261 ee nT bideoed Laas 
3,673 1,355 15, 0,.742;°" 9. 9,003 ~ 104,009 86,049 13,057 27,889 7 
365 340 2.926 3.073 622 393 6,072 3,150 17.470 17.607 $46 243 1 22 
3,307 1.015 12.872 6,668 9,264 8,609 © 07,936 $2,800|  —4,413 10, 381 £3008 055 
33 33 61 80 468 See this read on p. 32) 


St Louis Rocky Mountain & Pac 


































































































—Month of F —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of F —July 
1914. ne 1913. 1913 14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1918. rigs.’ ” Tig. 
6,103 6,649 102,780 1,979 18,124  -20,142 158,525 178,577 14,345 12.569 
4,524 4.844 52°10: SS RR a eae 6 Yo ae eames Yi roe tl 2.146 2:031 
12,296 13,261 169,900 158,306 20,097 20,442 179 205 180,077| 17.053 15,522 
3°197 2.452 7 44.793 760 760 14,267 10.952 2°264 5.072 
2'933 . 5. 18.976 3,965 6.657 39.570 27, 5.681 i 
213 7 1,763 1,838 34 79 599 7 er71 10 
7,130 6,757 62'854 67/371 2,865 2,603 19,672 21,053 5,026 6,621 7 
14,579 12,730 150,632 —_ 141,483 8,345 11,452 82,872 71,122 13.585 21,779 132,630 203,645 
F383 | "T0308 : 1,751 ~~ 8.000 "87-333 ~~ 100.855| S468 ODES TT 87 80.004 
—2,283 531 10.368 ~—i6.883| 11.751 8.090 87.933 ~100.886| 3.468 ——0.986 11.907 ~—b2.094 
741 777 930 eats ; 620 7.831 4.960 OD deen 7200 aware 
—3,024 —246 13,338 11,172 10,210 8,370 79,502 104,895 —301 6,256 3,728 —52,034 
103 103 106 106 (See this read on p. 32) 
St Louis Southwestern System 
St Louis South St Louis, Southw ‘exas Total Com 
—Month of February— —July 1 to Feb. 28—|—Month of F —July 1 to Feb. 28—|—Month of February— — 2k— 
1914 : 1913. 1019-14, | 1912-13. 1914. ie 19 mS 1013-14. 191 13. 914, 1913. ah 1013-14. 1013-15. 
99.249 _ 108,006 {083149 106) '243| 76,552 879 "808.736 -'700:001| 178:801 176;8B5 "27/80 1801144 144 
639,318 703,851 5,734 i| 336,455 336,233 3,330,844 ~3,303,362| 075,773 1.040.084 : 13 
‘928 11.536 3 543 6,867.15) ; 79.394 °764'333 - 146,926 90;930 Tee srs 1 1 
ce ie ce St SMR eS SS UM MI RE 
214,400 meals 1,416:572 1,378:602| _105:210 173,235 1,339,670 1,332°118| 379,610 377,249 2,756,242 2,710,816 
40 541 54,989 3,449,705 3,260,526| 371,400 352,928 3,168,456 2,865,061| 814,001 707,917 6,618,161 6,125,587 
"3 A a 8 B61 * vl 5,606,625 ogee * 5 om 6 ‘ 387 ’ ’ , ‘ 4 ’ . ) 
1.358 :332 ~—10.810 —'—6.400 —178 —151 —2,084 —1,595| —1.531 —1,483 —12,894 —7.905 
195.423 "347,529 2,274,327 2,600,224 3. 183 —16,846 _ 160,302 — 526,704| 160,240 2,434,629 126, 
31,877 26'796 ~ '253'389 oS: 018 "3 11;228 150,261 86.162 47.377 330 OSs 284°1 
163,545 320.733 2,020,938 2.402.205 = 683 —28,075 10.041 440,542 112.862 me 658 ae 030.9 ae 3,842 2.747 
943 "905 703 1,753 1,608 this road on 
a of ee Louis uis Transt |, Pog ae st ‘Louis Troy & Beatern St Paul Bridge & & 5 Terminal 
—~ ry— —July 1 to Fe —Month o 28— |—Month of February— — 
1914. 1918. 1913-14, 1912-13. 1914. 1913. Weigad.” 191D18. 1914 1913. rigs. ° eigis. 
1 SG: EMER E > Same. ° Sean 23,024 21,469 166,309 182,515 > ree + oe anion duties 
39.10 35.309 —Zoisos —a70.a3i| 23.083 —Tiaeo 170018 —ie0.g13| tsa "1.800 —is0078 Tomas 
3:743 3,956 27,172 31.292 1.511 843 13,843 16,974 1,697 1:172 16.153 i rots 
3,334 383 23,609 24°10 183 6.266 882 59.270 i See 1:268 9.754 13; 
23,023 21,002 162.837 149.253 4,802 4,951 35,189 37,011 ~ 5,888 ~ 5,268 61,677 50,483" 
25,227 29,118 220,117 218.516 16,186 14,055 128.515 131,320 9,519 8.408 82,079 79,558 - 
; 6.274 “B81 014 6.897 7.413 41,498 51,196| 4,042 3,451 53.995 
ee tere Se ieee | cates —— ane cana cans 86 195 7 2 
t 2,581 60,914 6,897 7,413 41,498 i, a 647 7.777 7 
850 933 5.103 7.414 1. 11,000 " 350 $ bao ° 596 “ i  Y 12 
7.582 5.34t 57,477 53,500 5,897 6.513 30,498 43,995 3,446 3,051 50,781 27 836° 














RAILWAY EARNINGS 


(Vou. xovim. 














EARNINGS 
revenue. ..... 
revenue .... 
Tot., incl. rev.} 
-way 
Maint. expe "t.. 
Tot., incl. general 


EARNINGS 


Freight revenue______ 
Passenger reven 
Tot., incl. oe rev. 
M. way 

it. of equ pin‘ ms 
Transportation exp.. 
Tot., incl. general 
Forlag railroad ___- 
utside operations net 
Total net revenue-_- 
Taxes 


Freight revenue_____- j 
Passenber revenue ..__ 
Tot., incl. other rev. 
Maint. way 

f of ee t.. 

Taneportation « exp... 
Tot., incl. general 
Net from railroad. __- 
Outside operations net 
weal net revenue-_ 


Final o 
Miles of poo operated 


EARNINGS 


Freight revenue---_-._- 
bbe rag 7 revenue ... 


Tot., incl. other rev. 
Maint.way 
. of equipm’ od 


Premeportetion exp.. 
Tot., incl. general 
Net from railroad ____ 
Outside operations net 
wane Total net revenue... 


Final net .___.__.. 
Miles of road operated 


EARNINGS 


Freight reventie_____- 
Passenger revenue .. 


Tot., incl. other rev. 
pees cf Dadi 
; m't.. 
Traffic be 


Transportation exp. 
Tot., incl. general 

Net from railroad___-_ 
Outside operations net 
mony net income.._-_ 


EARNINGS 


Preight revenue--__._ 
Passenger revenue . 
Tot., incl. outer rev. 
Ex Maint -way 
of equipm't.. 
Teattic on expenses .. 
Transportation exp.. 
Tot., incl. general 
Net from railroad___- 
Outside operations ,net 
Total net revenue_. 
axes 


EARNINGS 


Freight revenue___ 
Passenger revenue . 


Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm’'t.. 

Traffic expenses .. 

Transportation exp.. 





























ep Antonio Uvaiae & Gulf 


San Diego & Southeastern 


Salem Falls City & Wire os aie Balt hake & & Los Angeles San an Antonio & Aransas Pass 
— . ‘onth o ° 28- - 
ts .. er ss via. ss Sa oe al 1912-1 — 4. 1913. 1913-14. 1912-13. 
J 5.505 . 1.604 1, 1,446 ,035 1 poe 241,321 222,721 
tat 2,444 a3 138 175 £3'908 :131 89.651 92.809 2.260 5 ae bat 
8,055 125,417 —a6e 1 f6t 1,871 69,671 66,983 9, 975 336,226 3, 15 3 
9.5 1,656 25,190 + 16.613 108 93 1887 2:356 108°18 72.085 "708 788 908 et te 
(ses ts 83 996] Gre aio aaa) SG), Se ae 26 
4,997 3.760  ,° 49.864 30,956 1 398 ae 16.410 33,865| 164,326 165.764 1 ahh ais Pets 
13,159 7,699 111,835 62,204 ___ 4,642 $6,031 60,429} 359,063 312,419 © 2.670 980 2,441 
3.005 +366 13.682  26,447|  —2,881 5 13,640 16.554| —0,088 23,807 at : 2411505 : 
—3.565 356 ~ 13.582 ~~ 26.447|  —2.881 — —529 "13,640 ~16.554|" 0.088 ~~~ 23,807 746,34 1,208,029 
: 368 bas ‘069 3.795 399 273 roth 27197 18/000 11/000 208 $a 
—4,074 —288 9,512 22,652|  —3.281 —802 9,167 14,356| —27,088 12,807 ae a 1,113,022 
62 64 15 15 724 724 


San Joaquin and Eastern 





























































































































Tot., incl. general 


Net from railroad____ | 
Outside operations ,net 


Total net revenue_-_ 
NRE, PS 

_ ta eee 
Miles of road operated | 























February— —July 1 ta Feb. 283—|—Month of F July 1 eb. 28—|—Month of February— —Jul 28— 
wy Hy ih 1913. 1913/14. 1912-13. 1914. 1948. “Teiged. 1912-13. 1914. 1913. roig'4." ° {ig 
454 16,599 140,312 116,859 18,842 15,596 134,073 160,676 3,916 22,113 118,408 911 
9,693 7,130 77.037 42.064 0.509 13.275 89.608 119,296 1,278 13,975 46, pes agp, 903 
25,343 25,491 234, 399 168,255 31,099 31,274 240,609 297,826 5,145 36,439 170,082 
; 2.376 44,813 19,142 3,130 6,933 40,470 57.696 7,460 8,105 2, i 445 '086 
4,361 5,197 35. 999 ,089 5.511 5.796 46,922 49,381 3,875 5,549 19 27:212 
5,543 1375 344 575 566 4,756 228 324 2, '398 
16,159 12,491 120.877 70,610 11,761 13,666 108,645 114,920 2,117 7,744 3: ‘Ste . 
28,899 21,861 228,993 123,230 23.431 29,981 222,352 ~ 246.885 14,372 22,531 04,989 160,557 
—3,5 3,629 405 024 7 292 18,25 ,940|  —9,227 13,90 092 , 
=3.556 ~~~ 3.629 — 5.405 45.024 668 1,292 ~ 18.287 ~~ 60.040| ~~ 9.227 ~~ 13.907 75. 092 ~ 285,068 
: 9,722 4.449 1,770 1,375 041 11,000 1,498 8 2,981 
—5,056 3.029 ~ —4,317 40.575 5,897 —82 4,215 39,940| —10,725 13,899 as 110 285,010 
300 227 75 75 5 55 
San Pedro Los maaviie & Salt Lake Sandy Valley & Elkhorn Seaboard Air Line 
—Month of February— ert 1 to Feb. 28—)| —M uary— —July 1 to Jan. 31—|—Month of February— —July 1 to Feb. 28— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
495,671 92,360 4,355,049 4,252,388 5,448 15,565 we Pe 1.478.189 1,499,172 11,299,075 10,871,655 
195,201 246,804 2,048,907 2,081,538 2,148 2,034 Sf ccan 473.923 ‘471.359 3.644.085 3,500,064 
"744,746 797,569 6,912,821 6,818,163 8,404 7410 tao.eet CJ... 2,153,707 2,161,398 16,606,310 15,981,179 
81, - §3'272 ‘816.461  °751,990 ee: seo. CIEE ceatoan 258:078 ~ 259:482 2°139;540 2.183.921 
127,0 146,531 1,173, 278 1,140,572 | ,830 2,063 RSE ace epta 236.349 302.197 3" "251.169 2,200,913 
oot ‘374 32,300 459 (245,841 ” 45 | BEE: oe | eee 70/235 66.068 526.913 507,992 
54.621 262.425 2,346,531 2,180,523 4,911 6.781 5 RRR gage 794:768 774.233 6.101 278 5.781.715 
SILT 643,054 4,787,127 4.471.585 11,289 joarG* toeaei |. .. 1,467,418 1,453,448 11,514,763 Ub 11,128,032 032 
233,175 264,515 5 176 604 "2,346,578|  —2,884 7,642 ETS © aceens 686,288 707, 949 5.0 “7,853,146 
—3,643 nn cone: wen Fc iS ee Nee eee iy, ee 1,084 Te A, ms ‘032 
229,531 ~ 253,563 “2,152,891 2,333,360|  —2,884 7,542 4, Reena 687,373 705-156 5,080,431 4,835,114 
47,054 (007 326.606 263.340 53 — . Bap peanrs 82,000 81.000 098 Sah 648,000 
182,477 219,555 1,826,284 2,070,020) —3,424 7,452 HAUS ccbese 605.373 627,136 4,424,431 4,187,114 
1,133 1,134 3 3,081 3/070 
Shannon-Arizona Sierra Railway of California 
—Month of February— —July 1 to Feb. 28— —Month of February— —July 1 28— 
1914. 1918. 1913-14. . 1912-13. 1914. 1918. 191314.. ° Toipas. 
5,890 8,546 63,338 eg Rat be hg 16,834 21,198 167,442 197,296 
1 ROE OE ah OS, - SAR RS ae LINN eae “Trt. teenie eee: Ne ioe Sees 6.009 6,009 68.900 69.144 
5,957 8,803 64,408 MNI” cicockh Cou mabenel : . Gieece | =) aidews 24,087 28.715 249,784 280, 
463 1,839 (941 MRL cagka? Sti dandee.\teeseae | Reese 6,088 6.125 53.773 62.276 
449 590 4,766 TUB. o Sescae Coo Seddon? khaeen 1? Ebaaee 1,050 2'987 15.213 27.795 
eek mee OP tg cack Bath ee et meee SR Cee 363 304 2,922 2, 
1,513 1,743 13,104 MO oo ee abe 2 ie eee 6,469 6.7 52.446 55,024 
2,850 4,537 25,555 I on CMR PE Samer 15,262 17,427 138,712 158,076 
107 4,266 38,853 CEL dwcsae  “Gducaw * “Eebies ””  Shdias 8,824 11,288 111,072 122, 
3.107 cae? ees Se deel” 2... ec oe oe Oe ee 133.307 
81 39 536 BEDE: ecuntin Ee mciiieaeh oe Ree Oo 1.700 7 13.156 13,881 
3,025 4,226 38,316 WML ccccce th danade,” Sahbbe "lsenae 7,124 9,588 97,916 108,426 
1 Reiger ee” Cae ee A EE ee tee 75 75 
South Buffalo South Carolina Western South Dakota Central 
—Month of February-— —July 1 to Feb. 28—|—Month of — —dJuly 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— 
1914. 1913. 1918-14. 1912-13. 1914. 1913. 1013-14. 1912-13. 1914. 1913. 1915-14. 1912-13. 
23,699 46,193 975,344 295,133 17,298 12,204 108,909 74,672 18.608 18,467 183,666 162,926 
50 87 737 805 5,510 4,721 52.461 31.614 4,292 3,668 50,321 41,493 
41,996 79,943 -526,803 613, 085 33,337 17,290 164,099 107,881 24. 538 23,435 245,180 215,572 
6.748 3:784 53,556 1,821 3:077 1932 25,206 12'567 3'966 46,285 37,607 
6,879 5,972 52.978 45° 322 1,461 591 6.781 3:699 3" 373 3,184 25.788 20,156 
1 288 1,892 1,249 269 193 ‘811 1,18 201 254 2,178 2,066 
19,619 32,329 203° 255 231.434 7.751 563 57,533 4. 9.477 7.797 72,286 61,062 
34,015 42,929 921,735 332,280 14,561 9,169 100,865 57,353 16,871 16.497 158,289 130,860 
7,980 37,013 5,068 280,805|.  ~8,776 8,120 63,234 50,528 7,66 6,938 $6.891 84,712 
7,980 ~ 37.013 ~ 205.068 ~ 280,805 8.776 8.120 63.234 50.528|~ 7.667 6.938 86,891 84.712 
1,500 5 12.544 9:67 4 200 : 1: 800 6.400 6.400 
6.480 35,463 192,523 271,127 8,326 7,920 60,334 49,528 6,867 6.138 80,491 78,312 
36 36 76 102 102 
South Georgia Spokane Portland & Seattle System 
—Month of February— —July 1 to Feb. 28— Spokane Portland & Seattl Oregon srunk B or 
1914. 1913. 1913-14. 1912-13. |—Month of February— —July 1 to Feb. 28— |—Month of roeeny— —dJul to Fi 
$s s s $ 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 101215, 
12,113 11,951 101.550 96.954) 187,389 215,442 1,971,987 2,208,488 6,245 982 66,833 193 
3:779 3'819 37.745 35,549 95, 96,514 1,110,966 1,126,225 4,403 4.184 44,130 rier 
18,561 17,962 158, 498 " 148,897| 307,346 337,109 3,361,850 3,634,527 11,650 11,623 121,017 131,699 
2;458 1:754 7.500 22.38 49.465 52.596 (482.630 403.784 3,034 2.525 : 28.313 
1.988 2°043 16: ‘038 18,251 2! 37.052 304,622 308.293 1,288 1/148 11,165 10,824 
402 469 290 34 066 6,163 1359 60,152 506 686 5.442 5,429 
5,237 5,106 42" ‘448 45.789 92,706 _ 108,118 879.029 7,595 7,754 78,339 64,222 
11,328 10,370 98,662 97.173| 199,436 — 217,700 "1,803,910 1,753,834 13,397 13,136 135,419 115,895 
232 592 59.835 51,724 107,910 119.408 1,557,939 1,880,693 —1,747 —1,513 —14,401 15,804 
“F539 F505 BORIS ~~ B1724| 105.723 118.252 “1.688.797 “1.882.607| ~~ —1.747 ——1.513 ~—14.401 ~~ 15.804 
,047 667 6.937 5.338 53,400 53. 427,200  °427'200 5,000 : ‘ 18,000 
5.184 6.025 52,898 46,386 52.323 64,852 1,131,597 1,455,467 6.747 —5.513 —47,401  —2,194 
82 
Spokane International - Beendard & Hernando rf a Otenle y Merrill & Phillips i 
—Month of Febr — — July 28— | —Month of February— —Ju to Feb. — |—Month of Fe ine. —July 1 to —- 
1914. 1913. 191314. ° 1912-13. 1914. 1918. 1013-14. 1912-13. 1914. 1913-14. 1912-13. 
44,674 éy, 053 ,423 886 6,682 7,764 36,412 60,802 16,795 £356 ,068 61,112 
10/089 13:714. 164.609 178.953 130 151 1,193 1,586 987 837 9.491 7,117 
57. 4 : 903 6.852 8,276 38,051 70,436 18,153 15,420 67.770 70,605 
6'308 "a 3'082 108.708 139107 2.538 1,833 10,126 14;303 775 1,102 17.595 13/944 
4°506 8'806 42.618 47,021 2,250 1,434 13,561 11,414 2,030 1.637 24.467 18,529 
1,837 1,881 15.63 SE acege t es wap 31 32 203 194 1,638 . 1,588 
1,292 28/238 211,099 ‘413 2,491 2,225 17,090 21,325 5,239 4,024 '862 19,882 
37.578 49.254 405,015 452,005 7,463 5,495 42,686 48,464 8.726 7,459 73,582 57 823 
19,922 34,210 298,870 318,898 —6ll 2.780 4.638 21,9 42 960 —5,812 12,7 
19,922 34.210 208.870 ~318.808| ~~ 611 2.780 - —4.635 21.972 9.427 7,060 5.812 ~~ 19.783 
,081 2.872 29.151 ‘49 474 474 3.795 ‘79 231 197 1,64 "503 
16,841 31, 337 269,718 292,405) —1,085 2,306 —8,430 18,176 9.195 7,763  —?7,457 11,279 
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M way 
aint. of batipan' t.. 
expenses 


tion exp.. 
Tot., incl. general 
* Net from railroad____ 
Outside operations net 


* Total net revenue-- 





Tot., incl. other rev. 
"iar ofeauign 
Traffic expenses panies 
‘Transportation ¢ exp... 
Tot., incl. general 
Net from railroad ____ 
Outside operations net 
. Total net revenue._ 


Tot., incl. ote rev. 
wa 
aint. of equipm’ .. 
Traffic expenses .. 
Transportation exp. 
Tot., incl. general 
Net from railroad __ 
Outside a operations ,net 


Total net tee 
Taxes n revenue 


Final net 


EARNINGS 


Freight revenue 
Passenger revenue ..._ 


Tot., incl. other rev. 
ses—Maint. way 
Tati 3 ae t.. 


Erba rey exp... 
Tot., incl. general 


Net from railroad. ___ 
Outside operations net 


Total net revenue __ 
Taxes 


EARNINGS 
Freight revenue 
Passenger 


revenue .... 


Tot., incl. other rev. 
aint. poten. ip: nt 
uipm 
Traffic e: . 


Pransportation exp.. 
Tot., incl. general 
Net from railroad_.___ 
Outside operations ,net 
Total net revenue. _ 
Final net ..__.____ 
Miles of road operated 


EARNINGS 


reigns revenue 
Passenger revenue . 
Tot., incl. other rev. 


winced fete 
aint. of m't. 
Traffic 


equipm’'t.. 


expenses .. 
Transportation exp.. 
Tot., incl. general 

Net from railroad __ 
Outside operations ,net 
Total net revenue -__ 
Taxes 


Winal net ......._.- 
Miles of road operated 


EARNINGS 


Freight revenue 
Passenger revenue .. 


Bees incl. Y srard rev. 
aint.way 
ae: Pr jon al t.. 


F Sota Ao exp... 
Tot., incl. general 


Net from railroad ___- 
Outside operations ,net- 
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Sugar Land abeliae Gein wre sudibed umpter Valley sender t Sunset Railway | aoe 
1913. “> ae 19 1914. 1913. 1913-14. edt P 13. 1914. 1913. 191 1912-13. 
61 r) 9 . 1 14,544 14, , 1 ’ 17,048 .320 
8 on 238 sais if 2.488 2270 £73 rit! 9,137 11,798 
3, ye 18,390 17,991 »322 81 30,521 63, 
359 $69 88 6.318 ‘704 55,681: B7.15 : ret) 
a 1 at "249 734 2.270 2 4 $37 
1,298 ~ 9,236 11,646 5,916 5,166 56,08 55,704 16,055 24,539 
4,289 4,027 31,001 16,449 14,741 ~ 160,261 155,926 20,987 41,269 
——F a2 z . T9403 OE Be OT =aen46,801 9,533 22,616 
309 3.212 ~~ 30.084 ~~ 93.907| 1.940 3,280 ~~ B6.001 ~~ 46.891| 9.533 a > {52.228 ~ 263.576 
360 45 2, 273 750 820 6.150 6.560 3,175 3,549 25,023 265373 
3.167 18,824 33.724 ; 40 19,067 127,204 233,303 
me usquehanna & & mew, Tos York ne aor eamne Northern Zeepeceee f Alsbame & & Georgia 
—, Bu February— —Ji 28— | —. onth o ebruary— —dJuly 1 28— | —Month o 2S 
1914. 1913. 1913-14. gi2 13. 1914. 1913. rigs. 0 Tee 43. | 1914. 1913, 191814. 4912-13. 
17,397 23,619 153.445 201,799 11,847 12,496 99,590 88,977 3,484 6,835 626 
2,021 921 22,131 21,029 1350 2,812 24.942 .527 1,483 1943 ett 282 20,706 
20,443 36.678 183,011 232,005 16,068 16.313 133,095 121,422 5.916 9,784 62, 89,913 
4:114 3.94 : 34:799 1215 ‘628 : : 2'949 3,174 23. 26,460 
, " 49,349 38,822 j 1845 16.685 16,913 938 1,730 7,459 14,042 
528 4 ‘740 4,004 2 75 19 555 735 4,592 ah'o28 
10,921 10,618 85.075 91,528 3.935 4,983 36,018 34,933 2,986 4,339 ; 798 
21,871 20,640 191,337 _ 176,140 10,329 10,169 78,531 76,914 8,169 10,853 68,794 89,079 
~~ —] ,428 038  —8,326 65,865 5,738 6,1 B64 -44,507| 2,203 —1,069  —6,271 883 
—1,428 6.038 ~ —8,326 55,865 5,738 6.144 64,564 ~ 44.507|  —2.253 ~ —1.009 - —6.271 833 
4 450 3, 6,000 1,906 1,150 13,713 9.200 784 783 6,125 6,406 
—1.878 5.588 —11,926 49,865 3,832 4.994 40,850 35,307 3.037 —1,853 —12,397 ~ —5.572 
Tennessee Central ————Terminal Railroad Associ ation of of St Louis Syste 
—Month of February— —July 1 to Feb. 28—| Terminal Railroad Association of St — Merchants e & Terminal 
1914. 1913. 1913- u. 1912-13. |—Month of ie! am —dJuly 1 to Feb a | aoe of February— fas x to Feb. 28— 
$s $s $ 1914. 1913 1913-14. . 1912-13. 1914. 1913. 1913-14. 1912-13. 
86,732 mem: “Sew ges +> PERERA 8 Saecet eee ee ee a re NY gy ot eo 
27,141 29.698 299.352 :670 178 276 1,655 2.263 294 359 2.921 2,922 
122,485 130,790 1,142,364 1,114,839| 224.713 236,351 1,924,716 2,041,053} 142,960 168.794 1,319,559 1, 588 
18,770 23:335 °216.108- '232'850 27.861 36.201 09, 309,99 22'123 36,013  '263,380 : 
14,601 14.853 132.713 116.720 8,27 (014. =: 149.727 ~—-: 181.771 654 10,845 87.704 ‘7 
5.582 4'881 45, 46.453 943 971 7.438 7.41 "795 747 5, 5, 
47,519 47:063 01, 385.746| 100,025 101,657 763.793 759.548 88,005 _ 100,065 710,165 725,744 
== 97,896 854,302 839,266| 142,768 162,227 1,276,776 1,263.210| 119,123 154,098 1.115.515 1,088,162 
—=—28,075 a—amnay 504 ™mn288,061 275.572 81,944 74,124 647.939 84 23,836 14.695 204,043 351,425 
ea lage SS PI eR oe PRUE Oi 8,032 8.651 56,847 86.374 bet a Pe RIL mI ER: Ay a 
28.975 32,804 288,061 ~ 275.572 89,976 82.775 304.787 217 23,836 14,695 204,043 ~ 351,425 
: 4,264 33.9: 34.117 . 25,560 26.965 217,645) __" 6,250 5. 48,1 46,850 
24.730 28.629 254.081 241,455 62,876 57,215 477,822 646,572 17,586 9,095 155,893 304,575 
293 293 33 33 9 9 
Texas & Pajcific System Texas City Terminal | 
Texas & P Weathesfora Min Wells & North W dB of February— —July 1 t 28— 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Poe oe. oe 1914. 19135. iw ° {913-48. 
1914. 1913. 1913-14. 1912-13. 1014. 1913. 1913-14. 1912-15. $ 8 
961,314 929,987 8, 0,432 124 7,91 924 71,53 10,496 5,170 $2,646 62,616 
321.816 306,041 3.292912 3.142.986 3°837 3.259 027 ‘ ‘5 571 22,645 3.549 
1,391 333 1,324,284 13,151,819 12,719,660 8,508 12.215 101,130 ~ 122,378 17,364 8,660 135,220 $1,092 
132,878 (170,974 1.538.033 1.580.467 2.395 "845 22°197 18.555 1,414 1,384 18,865 11/238 
231, 228.046 1,973,967 1. 973.438 ‘438 842 715 , 5.011 2'529 508 11,363 '887 
34,94 32:784 01.836 134 128 1,155 1,122 2 254 1,897 ‘018 
696'845 658,677 5.465.040 5.695. 1a? 3,109 3,542 28.576 29454 5.942 5,638 47,095 57,971 
1,140,825 1.133.732 9,624,786 9,889,160 7,148 7,902 65,771 59,564 1,574 11,143 92.641 103,985 
250,558 190.551 3.527.032 2.830.499| 1.300 "4.313 35.859 62,813 5.789 2,483 42,57 “= 5 
—509 170. we ORE MAIO nen eet! Mheened) © aeeeen 716 —589 1 932 
250.048 ~ 190.721 3.500, 150 2,807,029 1,360 4,313 35.359 62.813 6.506 —8,073 41,947 26,825 
62,000 48.648 (482.540  '440.038 691 419 4,311 ‘626 887 3 10,666 
188,048 142,073 ~3,017,609 2,366,990 668 3,893 31,048 59,187 6.619 —3,402 31,280 —29.664 
1,884 1/884 41 41 6 
tien y Fob xas Mexican a esi ae Pe .- Midland nies Texas Oklahoma ¢ ~ Eastern 
— Month of February— — 1 to . 28—|—Month o uary— uly 1 to —Month of February— — 0 . 28— 
1914. 1913. roiger4. 1912-18. 1914. 1913. 191514. 1912-13. 1914. , 1913. 191g44. 1912-13. 
8,615 18,757 130.493 162,636 33.986 42,730 367.555 433,828 19,673 17,048 129,122 112,689 
8.684 1454 69.544 ‘787 14.307 11.370 _ 155.564 __ 127,619 1,823 117 15,094 11,293 
20.488 28,016 216,949 236,113 51.749 56,981 553,687 689,971 21 881 17.405 147,710 126,735 
8,212 10,124 57.735 56,298 8.85 11:157 101,520 92.213 659 2.790 1448 35.541 
246 314 3.6 3,402 8.864 6,301 73.863 ‘40 3 Bt 2°345 24.416 19.789 
614 764 ‘ 5.622 2.320 1,727 15.329 13.819 208 186 1456 1,175 
12,083 11,716 s 87.766 22°568 26.983 00,163 199,222 5,110 4,726 569 40.407 
22,830 24,299 167,872 164,318 46,293 49.643 415,756 415,902 14,377 1,025 137,263 107,002 
—2,341 717 077 1,795 5,455 7,337 187,931 174,068 7,503 area ——j0.447  ~«*19,732 
2.341 3.717 49,077 ~~ 71.798| 5.455 7,337 137.931 174.068|~ 7.503 6,380 10.447 19,732 
1,600 1,158 9. ‘364 2,300 1.7 14:8 '200 361 112 1,145 896 
—3.941 2,559 39.877 63.931 3,155 5.637 123,131 161,868 7,141 6,268 9,301 18,836 
161 161 125 125 2 24 
ites Texas Boutheastern od ener & Western | laa Hh PP. casa Valley Fe 
—Month of February— ‘uly 1 to Feb. 28—)—Month of February— —J —Month o uary— —Ju to Feb. 28— 
1914. 1913. 1019-14. 191213. 1914. 1918. 1913-14. 1912-13. 1914. 1913. 1013-14. 1912-13. 
7,066 .732 67,593 65.990 4,417 6,653 39,693 366 15,381 16,443 136,130 169.158 
454 251 3.366 3.216 786 715 9,205 047 607 811 8.245 8. 
7,619 8,554 72,895 71,784 6,113 8,315 229 70,211 16.117 17.575 146,276 172,158 
‘499 3,298 26.745 26.951 1,728 2.484 18.735 20,075 3.218 2°327 34.676 26.871 
1,693 2,077 71 21.112 1,139 1,131 9.574 9,020 27128 3.840 1045 20,204 
145 132 ‘04 709 102 130 g29 1,052 "330 207 ‘524 1,663 
2.790 3.249 24:778 23.843 2,428 2,381 19,847 21,886 7,302 7,054 1364 58.305 
7,823 9,079 74,639 75,174 6,298 6.987 56,840 59,247 13,523 14,125 113,922 _112,592 
—20 —524 ~ —1,743  ——3,390|  —185 1,327 —610 0,964 2,594 449 ‘ 4 
—2,892 ih eee 1 et ne °c ee NR a ee en ee ae 
—3, —3,098 “—21,243 ~—21,404 —185 1,327 10 10,964 2.594 3.449 32,354 59,565 
201 116 1,101 93 444 369 3,132 2.953 350 350 2.800 3300 
—3,297 -  —3.215 —32.344 ~—29,336 —§29 957  —8,742 8,011 2,244 3,099 29,554 56.765 
2 27 92 92 86 86 
Pap > Bata Louis & Western bin tae Torus Tonopah & Goronele 
—Month of February— —Ju Feb. 28—|—Month o 1 to Feb. 28—|—Month of February— —J' 
1914. 1913. 1913-14. 1912-18. 1914. 1918. 1013-14. 1913-13. 1914. / 1913. 1913-14. 12-13. 
on.e00..” 310.408 Senos $eepeel co-ed. Pr... . 38,927 42.926 368.664 369,401 
20,054 21,376 254,822 EE a re ee ARR AS SRR 6,830 7,075 66.786 70,926 
326,964 360.835 “3,129,165 2,864,059 30.456 28,186 295.182 ~ 268,003 49,439 53. 229 ~ 463,029 870 
30/353 30.848  °324'001 | 363/065 4.557 1.521 56.573 33.387| ~- 4.383 411 48.046 '846 
fom, He tee | Fea) fig te ae ete ee a 
153,177 _ 138.529 1,164.640 997.888 26.165 17,302 166,307 127.371 13,287 12'861 106.811 108,030 
257,299 237,980 "2,114, oe 1,909,920 36.623 22,811 271,135 194,211 28.467 27,562 251,744 250,867 
"60,664 —T9T 855 1, 139|  —6,167 5.374 24,047 75-702 92 20,971 25, . , 
69.664 122.855 severe 954.139| —6.167 5.374 24.047 ~~ 73.793| 20.971 35 667 SIT 384 “984 215.003 
_17,500 15,000 ‘130.800 118,600 2, 1383 387 : 2.865 19.375 18'588 
52.164 107.855 884,273 ~ 835,539| —8,724 2.991 3,659 53,407 18,106 3 a7 191,909 196,416 



















































































































































































































28 RAILWAY EARNINGS (Vou. xevill. 
a 
f Tonopah. & Tide} water System- Tooele Valley 
Tonopah & Ti ullfrog-Goldfield —Month of F —July 1 to Feb. 28—/ 
EARNINGS —Month of “hay 1 —Month onth of Januar Foy 1 to Jan. 31—| 1914.” 1913. 1913-14. 1912-13. | 
Sidinacnesi. 1914. 1913 191 M4 THe 1914. 913, 11s 14. 191213. | ee - 3 S 
--<<- * . . ° , . ) . 20 
rer rah 7o 306 Basi os 35/60! ee £000 9,292 $3345 2.935 3°140 33020 16,42) 
.. inel. other 32,438 177.278 182,187 : 9. 558 338 14,959 8,538 120,931 76 
t. of equipm’t.. 6. q 13 i 20.480 2'402 2 0.051 9.758 1,615 2.363 19, ae 76 
‘Transportation eip 1-873 45,738 ‘797 : ais 3,44 aii? atiaas 5,591 5,242 49.212 860 
Tot., incl. general 5,023 21,165 sn O74 112,594 7,389 55,906 54,036|__—*8,274 8,437 78,775 75,004. 
Net railroad... _ 102 11.272 75,304 69,5 ae = 1670 —2,847 5.301; 6,085 100 42,166 —149 
operations .n “edn. senehe apeneet.  edeGene . { gehen. sOntee  ...ecf8nbenbl, .@eeasee - wader... .ceeeeebie), (20 GNee 
Total net revenue__ 13,10 11,272 75,304 69,593 —717 1,679 —2,347 5,301 6,685 100 42,156 — 
Taxes ---..-.-...... 1:560 1,287 10,883 9,044 682. 612 4,888 308 204 137 2,015 1,089 | 
net Sew ee wwe wn ll 541 9,984 64,420 60,548 —l »399 ay —7 ,235 993 6,480 —36 40,140 is —1,188 a 
Miles of road operated 180 180 i 7 
Month Fi seas ®. a Feb. 28 Month of Feb July 1 to Feb. 28—|—Month Ts cam pore at > are Feb 
—Month o; —Ju to —|— ) a —Ju to 3 —Month o uary— —July * 
BARNINGS 1914. ike’ 1913. 1913- -14. 1912-13. 1914. 1913. 1913-14. 1913-13. 1914. 1913. . voiges4. 1912-13. 
Freight revenue. ____- 13,119 23,769: 130,289 84,496 12.663 23,305 135,223 270,918 32,501 49,578 424,033 i 
P reveaue ..__ 672 1,789 15,273 14,146 1,0 803 1442 9:534 11,201 13,360 261,765 z8:610 
pl. otber 15,553 25.976 153,823 115,502 14 mi 26,740 150.772 286.105 46,655 65,960 - 724,570 7 
con Maing way 4,09 3,140 37,221 42.916 3,205 3,202 39.406 694 8,157 6,101 101, 
"italnt. of equipm't.. 2.282 x 20,910 16. ‘557 3, 1226 4.142 26, 836 36: 226 10, 0,944 12,171 
Sealien obe. 6.720 8,162 63,334 9 4,075 4,268 34,548 41,124 28'977 34800 324; :040 i 
Tot., inel. general 14,496 15,705 _ 132,603 114,571 12,114 13.417 119.029 _139,728| —*52,882 56,783 «569,908 552,551 
Net from railroad.__..| 1,057 10,271 21,219 930 2, 5 353 51.743 743  146,377|  —6,227 9,176 154,580 ~~ 210,848 ; 
Outside operations net| ------ _------ _------ __----- sae —3,761 —4,821 —25,856 —29,272 18 83 535 
Total te. 1,057 10,271 21,219 930|  —1,541 8,502 5,886 117,104, —6,208 9,259 155,115 211, 
pe te apage 200 50 700 400 1°100 1300 10'388 ~—4s'a86| 33800 ~—8'300 8008 “BRB 
njinal net 857 10,221 20,519 530|° —2,641 6,702 —4,362 101,224) —9,708 5.959 127,115 185,026 | 
les of road operated 82 68 68 128 & 128 ; 
. —United States Steel thar porenOn” 
EARNIN Month fe br sg Ji ge Feb. 28—|—Month of Fi eee ap = M1 to Feb. 23—|—Month J repruny hye uel © O Feb. 28— 
8 =, 0 eoruary— —July 0 sy 7) — Monin Oo. ‘uary— — e 
2 1914. 1913. 1913-14. 1912-13. 1914. 1913. 701814. 1912-13. 1914. 1913. 191314. 1912-13. 
Freight revenue. _____ 7,8 SED = WD BRED) cawwec | ctdech) C Mipbwees 9. Mwawde 89,185 79,798 4, 4,510 068 
Passenger revenue - 22,376 ee Eo EE «ee a eae ak t) eeiwe se waake 19.885 20,010 ‘201,179 ‘170,495 
Tot., inel. other rev.| 259,026 365,341 5,888,349 5,860,522 9,193 10,164 ‘ 18,404|"- 117,971 108,087 ~4,971,771 4,755,005 
Ex Maint.way 55,052 66,367 (574,318 ‘632.2 1,126 446 8.676 71 25.479 35.264 613,596 560.716 
t.ofequipm’t.{ 205.809 137:577 1.578.611 1,079,215 4,190 3,939 ; 164 49.162 49.314 641,346 465.1 
Traffic expenses ___ 8,252 8,472 83, MTS cadasar adie meee eee 1,094 846 9'571 7613 
Transportation exp 131,740 38.648 1,544,046 1,439,510 7,128 7,465 55,219 61,127 76.765 65,917 1,177,550 1,045,348 
Tot., incl. general] 412,789 361,813 3,894,743 3.317.013 13,051 12,432 96,506 _ 103,074|" 161,894 161,909 2,468,562 2,181,612 
Net from railroad____| —153,762 3,528 1,993,605 2,543,508| —3,858 —2,207 —10,507 15,330 : SU 81 D503 208 ETD 
es Bie lt a ES een ad | eee > Nebeene  < aakehe |. awknat —7,489 —2,737 1,630 18 
Total net revenue... | 153.762 3,528 1,993,605 2,543,508| —3,858 —2,267 —10,507 15,330|” —51,413 —56,559 2,504,839 2,592,379 
eo e--} 181000 «12000 "264. 90; 142 120 1/242 367 "541 '267°895  '229'008 
OS ae | —171,762  —8,471 1,729,605 2,453,508| —4,000° —2,388 —11,750 13,963 | —67,254 ~—-62,101 ~2.236.044 2.362.470 
Miles of road operated 203 203 3 3 291 272 
F Duluth Missabe & Northern Elgin Joliet & Eastern Maken Lake eS i ai 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to sf 28— |—Month of February— —Ju to . 28— 
EARNINGS 1914. . 1913. 1913-14. 1912-13. 1914. 19138. 1913-14. 912-18. 1914 1913. 191514. 1912-13. 
Freight revenue. _____ 70,491 67,543 5,404,877 5,153,375) 699,320 948,240 7,303,808 8.098.793 0 Oa *. ¢ CRA Re sp eS 
Passenger revenue . ~~ 26,0 29:476 '257.520 ‘295.462 3 a ee - ea w 106 ste 742 
Tot., incl. other re 101,302 ~ 102,901 57 526 “5.509.147 ) 751,081 1.046.914 7,824,341 Pee : 155 405,374 
E ~ Maint. way 67,131 47,32 593.370 95,216 108487 1,196 .968 8 oie, 213 6,992 1193 95,318 81 
Maint. of equipm't. 4.232 70,271 716. 315 637, 974 203.406 179.114 1,679,004 1,320,946 9,577 118 96,954 81; 
Transportation exp.| 75,905 __72'939 _1,158:793 1,096:040| 263.470 __333:671 2,340,060 2.434.294 ae sto HAE J 185,333 
Tot., incl. general] 241,729 _ 204,794 2.714.373 2,451,368| 584,944 642,765 5,436,354 4,854,752 553 41,08 : 
Net from railroad... | 140,427 107,893 1803 "3.008.152 “S087 770| 108137 "S74 110 "D387 O86 1,345, —3, 3,007 22,165 60,490 
Outside operations net 18,210 17,110 ceo ae alk i <i Sa pa eed — — — 
Total net revenue__ Tai 28 =i02 oH 3,026.3 3 ~3,074,889| 166,137 374,149 2,387,986 3,901,345| —3, 3 ; ’ 
Taxes... Cee 5.494 434 *'263'084| __44°725 49.720 '265.834 207 a3 __ 2.184 26.408 __16.799 
SA —146, a —108,419 700: 929 ~2.811.805| 121.412 324,429 2,122,452 ~3.694,292|  —6. —117 ~ —4,239 d 
Miles of roa road operated "363 356 804 814 1 10 
McKeesport Connecting Newburgh & South yy af , Ba. Clair —— re 
—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month o uary— —July 1 to . 28— 
EARNINGS 1914. a 1913. reigeas. ° 1912-13. 1914. . 1918. iig4.” 1912-18. 1914. 1913. 1913 14. 1912 13. 
NN So Bg Se Se ea wo ra oor one . waar WS . a ok NR al cia) fe wah ls plu rr 
I aE ia oi enae a he 587 697 5,503 BEAL. teeecs. cenecs _ - eeblends alee 
Tot.. incl. other 96 22 166,244 4, 49,327 53.159 407,890 480,670 7,554 9,718 151.480 156, 
Expenses Maint. eer 13348 1) O08 27.1 erect 3.614 . 59,939 50,577 1,581 401 23:765 15.303 
Maint. of equipm't. J 4,309 38,787 1 11,722 15,617 203 =: 129,749 5.729 3,141 48,446 27,750 
Saas tion exp ‘11,861 11,900 100,577 100,287 18,648 21,227 169,234 178,613 5,091 ” 5,957 54,993 50,078 
Tot., incl. gen 18,872 18.339 167,268 170,198 35,814 43,326 349,046 374,655 19.458 9.557 127,825 93,746 
Net from railroad_.__|~ —2,908 885 —I1,024 14,335| 13,512 9,832 58,344 106,014, —4,903 160 23,655 62,917 
Sa ce grea EO ie laste faa Ny Ml tic. 6 5) ethan Regie ae ae SES Sg ikl eR as a El A EC Ra eR RNa: oct 
Total net revenue_.| _—2,908 885  —1,024 14,335 13,512 9,832 58,344 106,014| —4,903 160 23,655 62.917 
THD ook ctinin ae 550 519 3.748 4,772 ,230 3.749 _ 37,499 37,96 200 400, 800 3.000 
© aC ing ra —3,458 366 —4,772 9,562 9,281 6,082 20,844 68,052|  —5,103 —239 22,855 59,917 
Miles of road operatedl 5 5 13 1 7 
Union RE (of Pennsylvania) Union Ry (of Mem phis) Union Stk Yds Co of Omaha (Ltd) 
—Month of February— —July 1 to Feb. 28—|—Month of January— —J' ‘eo to - 31—|—Month of February— — ian 1 to Feb. 
EARNINGS 1914. 1913. 1913-14. 1912-13. 1914. 1913. 1313/14. 1912-15. 1913 1912. 1938. 1912 
1 $ % $ $ 3 $ $ $ $ $s 
NM se ie oe RR ot Sons "Be alae ee gic} eb euo ns A Mathenad: ~Vaetnses)S sameeks < ° cies: wee 
tng < Cehdwes <i) gdathmow Jt wkeed ot ee eel: Adame bi te. ebadeani:. Vembeon tl etieoel,  weheons, >| 'Snmnes > keeles 1 iD 
Tot., incl. other rev.f 187,686 261 552 2,048,314 “3,069,577 13,344 9,202 73,179 64,281 33,638 41,799 335,659 323,502 
Expenses—Maint.way 1369 29;156 00,160  '228'792 935 1,800 14,571 20,754 2:42 2/235 27,069 38.706 
Maint. of equipm’t.. 93,571 91; 219 802,001 690,277 Cr.5,375 Cr.4 Cr.12,492 290 4,415 1347 37,205 38,570 
Transportation exp.j, 136,168 145,931 1,288,133 1,150,045 13,559 5,521 39,924 10,214 13,323 «13,361 ~=—-111,118 ~—«190, 784 
Tot., incl. general 254,010 269,111 2.526.511 2,101,922 10,587 8,278 52,271 38,514 26,744 26,283 231,723 _- 237,429 
Nes from. railroad. _ — —@6,323 —17,559 421,803  067,655| +2,767 924 20,908 -—«-:25 .767 6,893 15,516 103,936 86,163 
Total net [reven . 5,108 oe 32,161 18,127) __------ ___---- 3 aT TRH Gteses i eesensiy. «suhienee) cine 
ue --] ~—61,214 ~ —18,158 — 453,965 985,782 2,757 924 x , 6.893 15.516 103,936 86,163 
WEEE Sbcbeds wacccun 7 8500 74'500 51.250 : 801 11,200 60 544 323 20,174 19,737 
idee $8 pos ; 20,16 : 
| oe United Verde & Pacitic. arnt» Fisher & Western Pe regia & Carolina Southern — 
—Month o, ruary— — to Feb. 28—|—Month of February— —July 1 to Feb. of February— —July 1 to F 
EARNINGS 1914. . 1918. 1o1g4. 1912-13. 1914. 1913. 1913-14. 1912-13. 1913. 1913-14. 1913-19. 
Freight revenue. .____ 15,380 14,071 125,862 132,683 9,553 11,047 89,634 97,290 ‘. 478 9.207 51,774 59,710 
Passenger revenue .._ -{ 1.600 1.697 75.62 ees oe ee eeemen | aeees= 1,596 1,727 16,260 17,238 
- same ane, Seber Fev. 17.859 16. 547 148,898 153,253 9,553 11,047 89,634 97 ,290 8,346 | 04 70,366 79,2 
a ae % 7.321 7,174 58,592 57,563 4,266 31393 35,827 18,982 1,639 435 14;341 10,969 
rea: of equipm: t 3/895 4892 31,682 34,283 2517 1,898 13,901 14.481 493 i 305 3,448 5.43 
Transportation exp "5,890 5.715 48.542 49.440 2,579 2,589 19/139 20,936 3,557 2.758 22,181 20.997 
e Tot., incl. general 18,207 18,959 147,636 150,862 9,374 8,258 72,235 61,138 6,434 6.180 47,052 43,379 
et railroad ____ — wr f 
ee ee ae a ee eee ee 
Total net revenue. .j 347 “9,412 1.281 2.391 179 2,788 17,398 36,151 1.911 5.124 93,318 35.879 
are (a 488 490 3.190 6.20 ues 163 ,872 1,965 131 162 1,112 35.878 
i dittass 4 — =z, =, a 2,625 12,526 34,186 1,780 4,961 : 
Miles of road opera os 2 093 1,929 2,439 FA ao 57 2 22,200 34.579 
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ee 


fles of seed operated 


































































































































































































































































Wheeling & Lake Erie 


Wabash Chester & Western 


Vir, a & Truckee Vir Carolina Virginia: 
—Month of February— —July 1 to Feb. 28—|—Month of Febr —July 1 to Feb. 28— |!—Month of February— —July 1 to Feb. 28— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. sil Fahad he, hag a 10}8. aie aed sas: andl 
19.703 11,863 124,478 139,963 5,075 6,672 55,436 70,524 331,1 506,751 3,928,751 3,613,449 
4,910 6,121 49,729 +762 832 1,158 12, ‘332 10, ‘516 22,35 22 ‘660 264.960 225 968 
19,003 19,225 186,089 5,9. 6,071 8,409 69,568 82,791 366 ,232 541,762 4,306,136 3,338,612 
3,572 1862 37,955 40,37 344 1,023 91156 11,775 50,7 550.041 ‘489. ‘7 
2 780 2,600 4,910 22,038 263 313 436 . 80,211 97;559 688.323 71 ‘228 
595 5,665 5,262 56 25 281 157 5,521 4,917 44,394 +294 
rf 301 7,594 61,313 69,408 1,576 1,931 14,351 15,320 111,553 126° 169 1 ,009' 709 167 
15,464 14,636 140,181 145,365 2,957 4,044 32, 36,163 259,503 297,041 2,372,417 2,221,886 
_|~ 3,538 4,588 45,008 60,088 144,864 ; 46,628 |" 106.728 ~~ 244.720 “1,933,717 “1.616.725 
Setiee s sbelbak: Tepe CTR | Con ece et!) << ocemans Oi oie ame? 2S ie aie, 5,286 5,829 56,076 47,416 
3,538 ,588 45,908 60,588 3,114 4,364 ’ 46,628 112,015 250,550 1,989,793 1,664,142 
1,751 1,729 13,992 14,090 446 426 3,873 5,975 22,650 17, ‘600 175,445 140 ‘700 
1,786 2,858 31,915 46,498 2,668 3,937 33,134 40,652 89,365 232,950 1 ate ,348 1,523,442 
67 67 29 29 503 ‘503 (See this road on p. 32) 
Wabash System 
Wab Wabash-Pittsbur, i Terminal West Side pat 
—Month of February— — 28— | —Month of February— —July 1 to Feb. 28—\|—Mi of F July 1 to Feb. 
1914. 3. To13'14.. ° 1218. 1914. 1913. 191314. 1912-13. 1914. 1913 1013-14. 1912-13. 
1.409.668 1,621, 400 . 13,799, oo ' 4,806,892 32,258 37,1 §11,7 431,68 32,984 31,145 377 ,013 351,764. 
0905  '450,322° 5,029.3 :980,013 6,146 58 65,921 ‘ 674 641 6,461 6,047 
2, sar 700 2,295,951 20,634, 73 1.634 862 41,683 47,775 608 ,887 522,439 34,225 31,940 390,071 362,702 
"239.465 "237, ‘660 2°518.982 2°707 882 6,103 10,153 103,010 92,97 of 6,485 65,41 52,959 
438.767 373,460 3,387 3° ‘617. 931 553 11,772 115,638 112,030 4,701 6,485 65,051 ’ 
79,313 78,806 »885 683,567 1,155 2,8 15,564 15,143 535 1,146 8,151 7,0 
1,051, ‘314 1,184,561 8,596,821 8,897,540 ,046 22,809 218,608 202,978 9,455 8,295 84,399 71,270 
1,874,299 1,935,325 16,198,491 16,424.486| 42,394 52.074 — 483,776 461,078} —_—-20,291 24,584 241,030 206,069 
162,400 360,625 4,435,680 5,210,375 —711 —4,298 125,107 61,361 13,933 7,356 149,040 156,632 
,834 tne: “ete “CEE \cacerad.  keeslsh i Ukpaeeeh - Usiembh | “Soesnb >  eanene. i... eee: Seana 
155,566 352,700 4,397,065 5,174,640 —711 —4,298 125,107 61,361 13,933 7,356 149,040 156,632 
99,191 78,949 647 ,543 587 ,32¢ 7,500 7,500 x f), 1 100 ,096 800 
56,374 273,751 3,749,522 4,587,311 —8,211 —11,798 65,107 1,361 13,785 7,256 146,944 155,832 
2,514 2,514 - 63 22 22 


Washington Idaho & Montana 






























































































































































EARNINGS —Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28— |—Month of February— —July 1 to Feb. 28— 
1914. 1913. 1913 14. 912 13 1914. 1913. 1913-14. 1912-13. 1914. 19is, 1913-14. 1912-13. 
Freight revenue - - - --- 427,785 467,279 4,760,111 4,733,283 007 §,1 62,377 54,357 27, 31,011 207 ,912 261,856 
Passenger revenue ..- - 39,019 37 012 439, 7,7 1,483 53 14,621 14:860 2,806 ,984 4 32,427 
Tot., incl. other rev. 501,672 538,281 5,511,197 5,481,344 8,882 7,849 91,578 79,512 31,414 35,430 249,589 305,051 
Maint.way 35,076 54,372 761,901 462 317 2,447 29,845 26,405 3,722 2,954 37,052 35,731 
Pint of f equipm't.. "168  129°919 956/853 1,039°581 1,782 1716 14273 8'211 3°735 4.136 27°37 27'837 
expenses .. 10,296 7,43 69,705 »784 "249 215 1,599 1,604 95 253 ot 1,776 
Fw albert ra exp.. 215,805 216,390 1,853,314 1,752,864 3,911 5,096 34,523 30,959 9,716 10.428 67 ,64 72,025 
Tot., incl. general 360 ,699 426,850 3,785,801 3,677 906 6.612 10,025 83 ,670 80,924 18,453 ___18,784 __140,511 147 082 
et from railroad -- -- 140,973 111,430 1,725,395 1,803,437 2,269 —2,176 7,908 —1,411 12,960 16,645 109,077 157, 
Outside operations ,net —96 —27 —882 POL wumens scence pempak ti Ramee she seal |“: cn meieees ) oo! Sema \’ sae 
Total net revenue-- 140,876 111,160 1,724,513 1 ert t 048 2,269 —2,176 7,908 —1,411 12,960 16,645 109,077 157 ,969 
ORS SaaS eae 28 ,688 29,177 249,482 3,084 569 4,704 4,559 945 50 5,501 ,199 
BEE IS occcneses 112,187 81,983 1,475,031 1 my 964 1,681 ie 3,203 —5,971 13.018 ee 103,576 152,769 
Miles ofr a operated 459 459 64 49 
Western Allegheny Western Mexziand en Ry of Alabama 
EARNINGS —Month of Februar —dJuly 1 to Feb. 28—|—Month of February— —J Feb. 28— |—-Month of February— are ty 2 1 to Feb. 28— 
191 1913. 1913- is, 1912-13. 1914. 1913. 19 13 14. 1912-13. 1914. 1913. 1913-14. 1912-13. 
Freight revenue -- - -.- 647 7,300 83,739 58,848 91,590 942 4,570,131 4, .256 71,445 75,254 716 509,334 
Passenger revenue .._-| _ .278 923 15,347 12,077 50,193 56,789 3,106 672,592 39,482 41,524 79,522 380,627 
Tot., incl. other rev. 14,880 8,663 106,556 75,221 567 ,909 576,896 5,541,807 5,018,333 120,204 122,352 1,030,743 964,103 
Maint.way 2,038 2,085 30,858 30,219 927 231 ik 1 ‘015,526 742,056 21,258 ’ 176,412 155,852 
t. of equipm't.. 1,860 1,519 17,978 18,819 263,422 84,372 1,075,526 711,359 ‘ 22,714 198,252 173,758 
expenses .._. 175 12 35 855 20,339 16,073 86,70 125,828 406 5,578 49,774 46,484 
Transportation exp.. 5,585 4,202 43,818 32,268 330,375 291,931 2,625,564 2,150,106 35,154 34,129 286,379 264,458 
Tot., incl. general 10,010 8,321 102,747 85,634 868 ,072 460,598 5,065,001 3,837,375 a 921496 85,678 257 674 685,998 
Net from railroad__..; 4.870 341 3.808 —10,413| —300,163 116,208 476,805 1,180,968 27,708 36,674 273,068 278.1 
Owtmmecoperations.net);  ------ ne ee ef es 5s 64 28 432 159 
Total net revenue--_ 4,870 341 3,808 —10,413| —300,163 116,298 476,805 1,180,958 27,772 36,703 273,501 278, 
DE eit andi at: <ipesie owe 200 os ieartise P 26 ,000 20,000 173,100 160,000 5,007 4,928 39,641 38°409 
Final net ..._._..-- 4,870 141 3,808 —12,013| —326,163 96,298 303,705 1,020,958 22,764 31 178 233 ,860 239,765 
Miles of ed operated 49 49 661 543 133 133 
Williamsport & North Branch Winston-Salem Southbound Wisconsin & Michi gan 
EARNINGS —Month of February—- —July 1 to Feb. 28—|—Month of February— —July 1 to Feb. 28—|—Month of February— —July 1 to 23—— 
1914. 1913. 1913-14. 1912-13. 1914. 1913. 1913-14. 1912-13. 1914. 193) 1913-14. 7912-48. 
Freight revenue --- -- 5,604 6,706 50,787 46, 31,820 28,851 267 ,528 235,793 ,066 14,019 66,1 66,716 
revenue ..__ ? ‘910 2°043 33,611 33,227 4,987 — 226 é .902 311 3,501 . ,820 
Tot., incl. other rev. 8,019 9,164 90,179 83,430 37 662 33,809 323,843 274,628 16,240 16 376 72,779 ° 
Maint.way 912 730 19,289 10,772 3,509 3,987 32,237 21 407 1.432 8,325 145th 
Maint. of equipm't.. 872 917 21,535 3,999 3,652 1,734 .990 96 ’ 2, ‘242 672 60% 
tis 204 198 .743 1,254 1,965 1,699 17 ,666 13,774 167 186 1,789 547 
exp.. 3,224 3,356 30,132 29,275 13,980 12,370 96,811 77,953 4,593 5,402 28,166 31,135 
Tot., incl. general 6,113 6,181 81,765 61,699 24,062 21058 184,117 152,519 9,839 10,086 80,448 75,315 
Net from railroad. 1,906 2,082 8,413 23,731. 13,600 12,750 139,726 122,109 6.401 5.200 —7,669 1,248 
Netto GEO! “csaba. | “Uietes  . ceamlnn’: .. aaweDC: Aka!  ccealinms's: MMR termes Sei eS eee ee 
Total net revenue __ 1,906 2,982 8,413 23,731 13,600 12,750 139,726 122,109 6,401 5,290 me { 669 1,248 
iis snesssanedao 96 175 772 4 2,000 ,000 J ; 648 727 §,228 5,768 
Final net ........-. 1,809 2,807 7,640 22 ,327 11,600 10,750 123,726 106,109 5,753 4,563 —12,897 —4, 
Miles of road operated 55 92 91 Weer 135 — 
Yazoo & Mississippi Valley Yosemite Valley ungstown & & Qhio River 
EARWINGS —Month of February— —July 1 to Feb. 28—|—Month of February— —July to F 28— sake ebruary— —July 1 , 
191 1913. 1913-14 1912-13. 1914. 1913. 1913-14. 1912-43, 1914. 1913. 1918-14." 1912-18. 
Freight revenue- ----.-. 968 604,300 6,298,513 .102,760 4, 4,567 83,820 67,729 4, 4,024 35,308 33,202 
Passenger revenue ..._ 226,287 172/853 2,075,705 1,846,016 1.961 3" 182 91:970 90,038 11329 10,584 116 1354 110.486 
Tot., incl. other rev. 543 847,081 8,930,234 7,472,750 6,668 8,221 185,145 165,650 18,012 17,066 174,625 ° 
Expenses—Maint. -way 113,802 174,797 1,199,763 1.375.680 2,951 2:690 25,210 18,852 ,102 907 17,137 163 ate 
a t.. 122,814 145,992 1,218,041 ’ +245 2,186 2,133 16.859 13,257 407 1,27 is. 121 10,355 
aan x 15,248 14,076 124,233 121 ,§37 645 766 m 4 7,997 363 2, 2, 
tion exp.. 4, 377,315 3,173,887 2,938,584 2,954 3,442 F J 5,806 5,621 pee é 
Tot., incl. general 665,103 737,025 5,936,065 5,728,314 9,155 9,526 89,762 79,748 9,724 9,008 83,136 
Net from railroad_...| 319,440 —°:110,056 2,994,168 1,744, —2,4 —1,304  ~—« 95,382 ' ,288 = OTE "80.440 
Outside operations ,net 460 419 —2, _ +4 Reni sccaus 2a anes ee far — oat alpina 
Total net revenue--. 319,900 110,475 2,991,767 1,745,418 —2,486 — 1,304 95,382 85,902 8,288 A OlE 440 
SE deen setae .500 37 ,000 54, 296,000 415 569 8,033 7,764 712 “ 938 $8900 93308 
Final net .......-.--. 266 ,400 73,475 2,637,267 " F —2,901 —1,874 87,349 ’ ’ ’ 
eften of noe 7. sad 1371 1371 67 1,449,418 2 i 4 78,137 7,575 7 4 77,118 72,231 
HAWAIIAN RAILROADS, 
Hilo | ului Oahu Ry & Land a 
—Monthhof February— —. 0 Feb. 28—|—Month of February— —July 1 to 28— | —Month of February— —Ju eb. 28— 
EARNINGS ae 1913. Tois1a.. 1912-13. — 1913. 191 14." ToiB 18. 1914. 1913. Testa.” 1 seer born 
Freight revenue. .-...-. 24,116 25,217 174,280 140,257 19,194 19,928 120,507 129,609 9,155 ,306 A 
Passenger revenue .... see 7,407 76,036 72,910 1,391 1,142 13,794 10,778 24,995 23,077 307 ons hed 
Tot., incl. other rev. 9,958 36,920 274,016 233,976 25,079 27,189 ‘ 175.779 ,822 8 . 
Bapensar-— Maint. -way 4,791 $671 39,653 38'107 3,552 2,363 23,712 19,499 Serr oF 848 ec Th at 
aint. of equipm’t.. ae 5 3.1% ¢ a ter 14 lat 9 Dai 3 45.193 de 4 . 64,647 48,883 
rceaporte Seaportetion exp. 9,595 _—:11,071 i 395} ‘11,131 15,587 82 ao 10.298 22.844 21,978 181.443 166,093 
Tot., incl. general 17,539 18,456 162,854 153,650 — = 5794 — 46 980 39.526 378,039 328,7 
Net from railroad___- 12.419 18,463 111,162 ; “i zi i, “43.641 50.363 er 
Outside operations,net| -.___- | RE os 2,010 Oa 47:8 nag ste a ata sie 
Total net revenue. _ 12,419 18,511 111,162 82,336 5-708 6,22 5 841 099 
REC cn ssaccead<e. 678 550 1422 4.367 800 ‘600 "7 1 43-80 °8'500 “57 '609 10018 
Final net .......-.-.-. 11,741 17,961 106,740 77,969 4,999 5,625 i or 190 849 083 
Miles of peed operated 8 69 ; 35 31 ie Toe aes? 3 pe 400, 
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RAILWAY EARNINGS 
COMPANY RETURNS 


[Vou. xcvul. 














All the figures in the foregoing pages 
at bSoogen ‘se m. Many railroad 

is often different from that prescri 
but the company 


in addition to and expenses. 


are transcripts of the monthly returns as filed with the Inter-State Commerce Commission 
companies also issue monthly statements of their own, and the form of the returns in such cases 
bed by the Commerce Commission. In é F ‘ 

statements go beyond the requirements of the Commission and give fixed charges and income from investments 


In some instances the figures in the two returns correspond, 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete record of all monthly 


returns, in whatever form issued, that may be put out by any steam railroad in the United States. Accordingly, we bring , 
on this and the following two pages all the company statements where they differ in any way from the returns to the Commission 
embrace more facts than are contained in such returns. L 
es up its statement according to its own conception of what will serve best to convey a correct idea of the course of its 
income in the distinctive circumstances that may attend its operations or the character of its business. 


or where the 
company m 


ments in the 


rte form furnished by the com anies. 
may appear 


tween the company figures and the Inter-State 


ether 
> 


In these instances, of course, uniformity is lacking. Each 
We in turn give the state- 


Obviously, we cannot undertake to reconcile differences or discrepancies that 
ommerce returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


we do not undertake to repeat them here. 


In such cases the reader must look for the figures among the detailed statements on preceding 


pages, which include every steam road that is obliged to make monthly returns to the Commission. po 
There is just one exception to the rule excluding statements that agree with those made to the Commerce Commission. Where 
the fiscal year of a company differs from that in the Commerce returns—that is, from July 1—we introduce the road here in order 


to present the figures for its own fiscal year. 










































































































































































Atchison Topeka & Santa Fe Delaware & Hudson 
—Month of February— —July_ 1 to Feb. 28— —Month of February— —Jan. 1 to Feb. 28— 
Gross operating revenues 7PM aag oWlPang rida tas 70 974 £52 ine re eR Re 
aeeccecae , , , ’ 4 ’ i Ld earn. PpOeSGweenwodocoaeseuce . y , a" ’ oO, , , ’ 
Operating expenses___........_-- 5,514,776 6,142,619 area Hee Operating expenses_____.._------ 1,188,811 1,191,665 2,491,198 2S 
Net operating revenue__.____-- 2,370,262 2,904,684 24,643, 879, Net ee ee 237,180 753,248 702,548 1,577,9 
DRSs kook Soden canoes e hen een 452,026 300 5 ees SS Outside operations—net________- —79 "1958 563 —3,969 
Operating income______.....-- 1,918,236 2,513,95 ’ , ’ , Total net revenue___....____-_- 237,101 751,290 703,111 1,573, 
Average operated mileage....._~- baa wie Wen eel tee rf) et Oe ne 0 
Bangor & Aroostook PvE ae GE: WR ccc wnncu dds eutoren 181,151 701,590 591,211 1,474,584 
ani le eh 0 e 
Wort.” 1913. 1013-14, 1912-13. , Denver & Rio Grande 
Revenue from operation__....._- 248,868 205,6 j o2 2, x pile se 28 
Operating expenses____.__._.___- 221,646 213,238 1,611,029 1,442,125 ite nd aha tr a 1ois14..” 7912-43. 
et rev fro: tion... 27,222 —7,557 735,803 573,088 a 
PE bat y ndnwy Dos ye 2'675 15,089 112,675 161,045 | Total operating revenue_-_-______-- 1,515,815 1,707,655 16,293,725 17,067,588 
Outside operations._..__...._._- 25 179 1,266 266 | Operating expenses and taxes____- 1,185,370 1,228,090 11,950,262 12,104,634 
Total net income________..___- 29,872 7,352 847,212 733,867 Operating income. -_-_.......-- 330,444 479,565 4,343,462 4,962,954 
Fixed charges and other deductions 112,918  109:356 903,997 891,102 | Other income____..--_---.------ 84.695 101.049 1,210,143 1,139,023 
I charges.__._..__- —83,045 “—102,004 ~ —56.784 —157,234 Total income... .-..........-. 415,139 580,614 5,553,606 6,101,978 
ee 9 . + Ps Propor'n of fixed chgs. & rentals.- 545,098 5591671 4.597.320 4.481 /988 
Buffalo Rochester & Pittsburgh ae ea ee —129,958 20.943 956,285 1,619,989 
— a of abe arty ot to a Deduct: Renewal fund & ref. M.s.f. 24,117 20,000 181,833 _ 165,761 
Operating UN oo oe 744.606 803.424 7.666.234 7,289,557 Balance .....---...----------- 154,075 943 774,452 1,454,227 
pera PPE ec asnccddacenos | ‘ * ’ o, ’ 
Net operating revenue..._____- 151,613 237,863 2,219,366 2,200,098 Duluth South Shore & Atlantic 
Outside operations_______...._-- —374 —1,186 —1 ,247 —3,229 —— of re 23 to te. yf 
Net revenue. _---------------- 151,238 = 236,677 2.218.119 2,196,869 | 4 ating revenue._.....-.----- 237,738 237,387 2.320.165 2,217,361 
O° 2-0 =- = eee ee ee —haeeen | OPerating expenses. -~°°°27777777 198,027 __ 202,033 _1;839,094 1/758; 
Operating income.........----- ; . "349° "619743 Net operating revenue. _-__-__- 39,710 35,354 481,071 458,959 
Other income..........--.2....- 71,225 98,226 549,511 649.7 Gil eee 51 154 19 '30> 823 
Gross corporate income- -_---__-_-_ 204,463 315,903 2,623,630 2,706,613 SN a SR Gr reas 40.228 36. 478 500 364 780.782 
Fixed charges and other deductions 166,241 161,780 1,326,437 1,299,919 Fmt tan, ) giahahprnee  2>aimketa 99'888 106984 $24'856 833511 
Surplus over charges eee neem 38,221 154,122 1,297,193 1,406,694 Net income or loss gaye ek ee eam —59,660 —70,505 —324 ,492 —352,728 
Buffalo & Susquehanna R.R. Corp. Erie Railroad Company—aAll Lines 
—Month of February— —July 1 to Feb. 28— 
’ . —Month of February— —July 1 to Feb. 28— 
1914. 1913. 1913-14. 1912-13. 1014 1948 Tosa.” 191a ae 
Reeel cmeratinn pavente. ....--.---- ve Si inate SS eee Gross revenue 3,990,168 4,606,883 40,965,058 42,261,584 
aay rp or POR AMY oosssss Operating expenses and taxes.____ 3:775,134 3,635,987 33,348,833 31,269,120 
Ce en et | peeating neemee............. 215,033 ~~ 970,895 "7,616,225 10,992,464 
Operating income-.-------.---- ee ra SORE: . ansGe= or 
Other income. - ----------------- 27,657 ___----- - 56,860 ___------ ———. January— —July 1 to Jan. 31— 
Gross income. - - - ---.--------- 45,070 = ------ 105,958  ---+=2 914. 1913. 1913-14. 1912-13. 
Interest, rentals, &c_------.----- 27,781 __—------ 5,660 _ ------ Total revenue from transportation. 287,563 2,791 2,036,631 1,817 046 
I S.C ee ene ee ekawes ee. . 2eewbue Revenue other transportation 1,546 1,523 12, 133 
Total operating revenues___-_-_-_- 289,110 274,315 2,048,750 1,830, 
Central RR. of New Jersey Total operating expenses__..__-_- 216.612 260.232 1.601.246 1,648.5 
—Month of February— —July 1 to Feb. 28— Net earni 72,497 14,082 447.503 18 
1916. 198. 1018-14, 101318. | » Nice enrnings........--------- 2-477 052 447.508 181.48 
ERIS SS Say a ra 2,102,638 2,414,844 21,174,298 21,982,363 | *Siway ‘ax accruais..------.--- : ’ : ' 
Operating expenses.___.___....__- 1,477,851 1,379,026 12,878,128 12,011,606 ° ebetating a RE EE 09.479 10,746 426,854 160,4 
| RE 624,786 1,035,818 8,296,169 9,970,756 er Income... ---------------- 544 8,849 _75.070 7.11 
Fixed charges and taxes___._.___- 569.465 563,955 4,607,741 4,417,150 t ee ae wewcesecceccee se:dae 19,596 601,925 227, 
Surplus over charges.__...___- 55,321 471,862 3,688,427 5,553,605 | {mterest, rentals, &c__-----...... 59,975 _ 60,768 405,140 __—-416, 
The Chesapeake & Ohio Li Additions ‘sad "bettermente.--~~~7 a || aimee SE = ie 
e esapeake oLines  __— | Additions and betterments------.. ‘ : : 
ae © agen Doi February— —July 1 to Feb. 28— — income, debit or credit _- a 5 aT 4,978 7.1 
es opera’ cece r er eres eesaes ’ ve , ’ alance ee me ee eH eee eee , —4 al 5 ’ 2 — 067 
Operating revenues............-. 2,479,826 2,878,271 24,253,787 23,822,180 eae 236 
Operating expenses. _--..----- 1,996,857 2,056,565 16,870.273 16,267,953 Hocking Valley 
Net operat: revenue__......- 482,968 821,705 7,383,513 7,554,227 —Month of Feb _— . 23— 
PI nf mama, A ke, pa 2871 __ 95,042 779.048 "767.472 | i 114, ong) A ihedk ts OF 
eed dnmome.................--- 555.840 916,748 8,162,559 8,321,700 es operated. _.-....-.-...--- 1 351 351 3 
OFited caress and taxes... ..... 733,880 742,711 5,945,866 5,726,120 Sot ee aoeenn-+------ 373.139 497,614 5,109,879 5,207,304 
Was deems. ....-.....-.2...-.- —197,039 ~ 174,036 2,216,693 2,595,579 | OPeTS 7 pc lea aaa 39,434 360.742 3,479,515 _3,303,004 
Net operat: revenue......_.. 32,715 136,872 1,630,363 1,904,390 
. Chicago & eth Weern pe ape pn a imei (balance) __.......- 1 sa 89,876 190.609 ‘499,682 
—Month of February— —Ju 0 Feb. 28— roses income................... , 226,748 1,820,973 2,404.0 
As Rae Pend Opes. ... . 5 ees oii 6 oon'aus 56 eae See se sehen Fixed charges and taxes__________ 116,759 130,179 1,001,964 1'096;906 
rev' MES sancadadeases ’ , , , ’ , ’ * — 5S 
All other receipte......22....... 563,484 566.247 2,094,830 2.442.936 | Net income..----------.._. - i em 96,568 819,008 1,347,166 
Total receipts_.........-..--- 6.226.499 6,658,695 58,980,697 58,808,202 nois Central 
perating expenses and taxes. ---- 4,669,829 4,861,490 42,371,284 40,993,485 —Month of February— —July 1 to Feb 
Net earnings__......_---.---- 1,556,670 1,797,206 16,609,412 17,814,717 1914. 1913. 1913-14. i 
FE ie fe nccccdssscone 841,916 776,968 7,263,991 6,795,265 | Miles operated__..........._._. 4,763 4,763 4,763 4,763 
-—<e8<<<e- ee ee eee , ,’ , , 4 4 , , . 
Surplus... - 714,753 1,020,237 9,845,420 11,019,451 | 744) reyenue.............__... 4,973,152 5,159,269 45,116,291 43,953,518 
Chicago St. Paul Minneapolis & Omaha otal expenses and taxes._______- 4,232,817 4,171,984 36,863,329 36,102,045 
— Month of February— —July 1 to Feb. 28— Net revenue_.._.....-.--..... 740,334 987,285 8,252,962 7,851,472 
Average miles ofroad operated .-_- 1,746 1,744 +746 +744 
Operating revenues... .......--- 1,272,693 1,247,357 12,396,449 11,739,350 Louisiana & Arkansas 
other receipts... 222222222222 6.139 _ "2,696 "152.558 "140,487 — Sit Peles —Judy 1 to: ikea 
Total receipts mee em ee wee eee ene 1,278,832 1,250,054 12,549,007 11,879,838 1914. 1913. 1913-14. 1912-13 
Operating expenses and taxes__-_- 989,198 992,166 9.039.951 8,623,061 Miles of road operated_......._.- dail 278 255 : 
Net earnings._.......-.....-- 289,634 257,887 3,509,057 3,256,777 ross earnings----..-..--..-.--. 885 135,681 1,163,168 1,119,927 
Fixed Geareek 2 iE ty Oe 203,143 _ 168,419 1,732,520 1,508,658 yy yrs and taxes__............ oe 88,826 775,059 ‘732/920 
BL A : ? 776, 748, come..............--.. 43,027 46,855 388,109 ‘ 
Surplus over charges 86,490 89,467 1,776,535 1,748,118 | 1 terest, rentals, &¢.. ~~~ 7777777 25,035 27,731 297'250 Bis Te0 
Colorado & Southern PE ddlitinduccccswbdepone 17,991 ~ 19,124 ~ 160,858 ~ 171.286 
sai — nes septa. 9 = —dJuly 1 to Feb. 28— Mineral Range 
Défleage CES i cnwccsenken : . 
pera’ “ERE TE 943,521 1,150,122 9,390,670 10,442,703 EH i 
Operating cxponets 2222-2... 730,302 "863,762 6,863,265 6,999,298 1. as aa ee 
Net operating revenue_.-.....-- 213,218 286,360 2,527,404 3,443,405 | Operating revenue__............ 47,475 66,738 261,499 ; 
8 ..--------+-------------- 49, 41,711 _429,173 __ 349,499 | Operating expenses._......_.___. 37.634 65.640  258°789  457°417 
Operat SESS SOE 163,275 244,648 2,098,230 3,093, Net operating revenue__...._.. 9,841 i 
Mise, charges and credits toincome 2.236 64.213 "309/863 "366,888 | Other income... = 7-2-7222 373 164 gig 2800 
Balance available for interest... 165,512 298,862 2,408,094 3,459,294 ae ac wndndenise 10.114 ; 
Interest ........----.---------- 236,068 _ 237,822 1.892.448 1,907,319 | Interest, taxes, &c_----..----.-- 14°37 ohne 114,458 
DEAE, cicntnhbnncicceses —70,556 61,039 515,645 1,551,975 Net income.................. —2,951 —13,323 —92,719 11,020 








APR., 1914.) 


RAILWAY 








Including Iowa Central 
—Month of Jenuary— —yuly.} f0 dt OE 
Goes carnings i csee 7. SORSRE GAY .0O _4:a8b aA 5.978.756 
adiMonat “iscoine= 222222722272. BRAS Eta 2 oa:be2 “ak e20 
De Aa ea 186,070 203,763 1,446,161 1,674,887 


Minneapolis & St. Louis 








Minneapolis St. Paul & Sault Ste. Marie 


— Month of Feb (ois, (fei. 18 
1914. J 1915 14. 1912-13. 
Railroad and outside revenue. -_--- 1,057,799 ee 13,278,461 14,61 
Rairoad and outside expenses.... 892,58 8,3 35° 135 7.762.690 
Fe elas be phn aida daiede 165,212 a0 a 4,908,325 6,856,155 
dpe apmpaahbealananteeast es 68.771 87,389 815.280 ‘849,630 
Operating income_.-_......-.-- 96,441 313,321 4,093,045 6,006,524 
CHICAGO DIVISION 
Railroad and outside revenue. - - --. 810,678 837,696 7,154,332 7,222,365 
Railroad oud cauide expenses.... 557,398 591,106 4,824,501 4,684,186 
Sk kiot wean em 253,280 246,590 2,329,831 2,538,178 
Ser sese sone eeeeen== 83'216 -40'R00  °380'289  '290'304 
Operating income........-.---- 190,063 205,790. 1,949,541 2,247,783 
Mississippi Central 
'—Month of February— —July 1 to Feb. 28— 
1014. 1913. 10 ho ie. 
Ann gn ih RARE 416,221 
Wes. earnings. ........-.<.-5-< 30,784 29,445 283 ,350 287 ,545 
es ae S ingiecsndinn Galea e oo 2. 3,000 19,878 22,400 
meee MOONE. yk ccc nccdaces] 28 ,220 26,445 263,472 265,145 
Missouri Pacific 
—Month of February— —July 1 to Feb. 28— 
1914. 1913. 1913-14. ede Taal 
Operating revenue_-_...--------- 4,248,075 4,681 652 41,13%.778 42,654,996 
Expenses and taxes. -_--..--------- 3,378,490 3,552,341 31,289,115 32,535,300 
Go wen emedud 864,585 1,129,311 ts 848,663 10,119,696 
penne IIOONNO. 2. n . ccc nec ccensenn 180,173 166,510 1,549. 570 1,471,403 
ens ANOONIO. . . 02 ecw econess 1,044,758 1,295,822 11,398,234 11,591,099 
Nevada-California-Oregon 
—Month of February— —July 1 to Feb. 28— 
Total i 101 oso Metis *283'Hs 
t revenue..£.......-- . 0,9: 
Total po entered expenses. ...--.-- 21,065 20,603 193.742 
Net t wenue.....-.-- —1,844 349 52,474 
and bs Rae 1:496 1,570 __—*12°785 
Oo income. ......------ —3,340 —1,221 39,689 
ob. gS RUS SR ee Pepe es 1 197 ,248 
"ees SOMO. oo. oo een cwe —3,143 —1,024 42 ,937 
Interest, rentals, &c__.......___- .698 5 45,573 
NY No Tia acs dn 0 ss lacs Si cia cb ac —8,841 —6,771 —2 ,636 


For foot-notes ee , ee 


ments and special ca 


rate roads, see “Ohronicie™ 
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New York Central System 


played by increased wages, legislative enact- 


New York Cent & Hud River —Month of February— —Jan 
luding 13. 1 


Boston & Albany RR.) 

ting revenues__........_.-. 
Operating expenses__...........-. 
Net from railroad__..........-. 


Net from railroad_............ 
Net—outside operations 


Total net revenue__-.......... 
Taxes (one-twelfth monthly) 


Operating 

Operating expenses_-_...........- 
Net from railroad_-_-..........- 

N de operations 


Total net revenue. __...._....- 
Taxes (one-twelfth monthly) 


Operating income-............-. 


1914. 
$ 


NYNH&Hartf.Feb 4,510,302 
July 1 to Feb 28.. 44,556,389 


Cent New Eng.Feb 
July 1 to Feb 28... 
N Y Ont & W__Feb 
July 1 to Feb28-_- 
New Eng SS CoFeb 
July 1 to Feb 28_. 
H&N Y Trans Feb 
July 1 to Feb28_-. 
NB MV & N SS.Feb 
July 1 to Feb28-.. 
Mer&Min TranFeb 
July 1 to Feb 28-- 
ConnecticutCoFeb 
July 1 to Feb 28... 
Rhode Isl Co_. Feb 
July 1 to Feb28.. 
BerkshireStRyFeb 
July 1 to Feb 28... 
N Y & Stam RyFeb 
July 1 to Feb 28.. 
Westch St RR.Feb 
July 1 to Feb 28-. 
N YW &B Ry-Feb 
July 1 to Feb 28... 
Housa Pow Co.Feb 
July 1 to Feb 28... 
Westp’t Water Feb 
July 1 to Feb 28.. 
N E Nav Co...Feb 
July 1 to Feb 28... 





246,587 
2,484,349 
551,014 
6,075,060 
251,336 
3,240,841 


29,784 


721,348 


6,004 


162,765 


19,730 
252,451 
14,909 
169,431 
25,708 
260,255 
58,127 
487 ,328 
2,413 
20,431 


*112,535 
*908,700 


*Represents income from investments. 





























360,27, 
3,530,905 


the operat: soc ses for each of the sepa- 
1914, page 1 
- 1 to Feb. 
1914. 914. 1913. 
8. 307,878 7,048,757 13,426,929 14,768,267 
5,617 947 5.617.183 11,459,106 11,464,561 
9,930 1,431,574 1,967,822 3,303,706 
—35,638 173 —57,196 s 
54,291 1,431,747 1,910,626 3,341,685 
421,800 475,591 844,401 944,62 
232,491 956,156 1,066,224 2,397,055 
1,081,624 1,202,583 2,321,797 2,529,996 
976,927 943,798 2,094,205 1,980,752 
104,697 258,784 227 ,592 549,245 
—2,050 5,638 3,833 14,603 
2,646 264,422 231,426 563,848 
67 ,898 71,413 135,766 142,677 
34,747 193 ,009 95,660 421,171 
311,318 352,610 666,912 749,718 
,284 295,338 623,146 599,553 
12,034 57,272 43,765 150,165 
—21 508 —327 —736 
11,821 57,780 43 ,438 149,428 
64 15,282 37,290 30,565 
— 6,823 42,498 6,148 118,863 


































































































—Month of February— —Jan. 1 to Feb. 28— 
1914. ‘ 1913. 
Cincinnati Northern $ ; 
oO revenues__......-...-. 92,102 196,308 
Operating expenses__....-...---- 119,268 206.189 
Net from railroad_---.-.------- — 27,165 —9,881 
et—outside oc gpagm 6 OT eee oe eer ey Seb E RS SSA eg ce 
ee ag —27,165 —9,881 
Taxes (one-twelfth bh monthly) rs a i 11, 
Operating income__..-....-.--- —33,165 —20,881 
it pend & Obie & Bt Lowl13 revised for of compacignms 
pede & revenues... _....-..-.-. 2,413,076 : 2 ++ ot B. Ashe 415 Boe 
Operating expenses__--.--------- 2.538.780 290,858 4.859 (914 
Net from railroad__....-.----- —125,703 et 443 1,108, 
Net—outside a 2, Sa —5,148 5 —6.717 108-708 
Total net revenue_-.---..-----.-- —130,851 —175,160 1,102, 
Taxes (one-twelfth *moathly) i cvaek 124,500 249,000 - 4087300 
Operating income--..-..-.------- —255,351 873,988 
oii wee 377,875 943,301 
pera’ Bn baw aaem - 
Operating expenses__....-.-..--- 360,424 779.850 
Net from railroad__.......-.--- 17,450 163,451 
WNeG---sOU COPIOIS eccn | ooh eee ee es 
Total net revenue__-._......-.- 17,450 163,451 
Taxes (one’twelfth monthly) _____ 20,000 40 ,000 
Operating income.-_.......-.-- —2,549 123,451 
Lake Shore & Mich. Southern 
Operating revenues__........-.- £3,599,962 9,517,736 
Operating expenses__.......-.-.- 3,049 864 6,555,011 
Net from railroad___......-.--. 550,098 2,962,725 
et—outside operations_-_-__...- ‘ —8,486 
Total net revenue__..__....-... 542,791 _ 2,954,238 
Taxes (one-twelfth monthly). -_-._- 197,500 300,000 
Operating income_-_.......-..-. 345,291 2,654,238 
= yy Song 2,287,187 5,582,736 
Opera’ ne, : ,082, 
Operating expenses__...........- 2,056 ,042 ,696 
Net from railroad __----_- Fe cai 231,145 1206.02 
Net—outside operations. ......._ —7,815 1,556 
Total net revenue__.._.....-.. 223 ,330 1,266 A83 
Taxes (one-twelfth monthly)_____ 132,000 232 ,000 
Operating income_-.-...-....--- 91,330 1,034,483 
New York Chicago & St Louis 
Operating revenues__.._......_- 879,778 2,145,327 
Operating expenmses___-.........- 813,094 1,691,315 
Net from railroad__......__..- 66,683 454,012 
Net—outside operations. ___.__-_- —3 ,268 —4 ,663 
Total net revenue__...___.._.. 63,41 
Taxes (one-twelfth monthly)_-_-___ 33°000 45°00 
Operating income__--__......-_- 28,415 385,348 
Pittsburgh & Lake Erie 
Operating revenues___......-._ 1,233,396 3,057 881 
Operating expenses... .......-._- 852,700 1,664,518 
Net from railroad_...........- 380,6 
Net—outside eo pg ETE ORL: ant ee 
Total net revenue__.__.._.-._- 380, 
Taxes (one-twelfth realy) AE 256 e gas 
Operating income. _-_.......-_- 326,782 1,320,293 
Onsen & Ohio Central 00.006 
PO Ch adinnas sone fh 19, 
Operating expenses__............ 326,214 ore ars 
Net from railroad._........... i 
Net—outside — oe Ey 12 eS be ; 
Total net revenue___._._...._. 
Taxes (one-twelfth 1 monthly)___.- et wie 
Operating income. -_..........- — 7,878 107 ,822 
Norfolk Southern 
—Month of rower se uly 1 to Feb. 28— 
1914 . 912-13. 
Tee SN en Sc nadwce 323, wt 486 2 1100. 371 713,017 
To | ER SS PRE RS 240,424 225.287 1.970.591 789,427 
Net from railroad. __.......... 82,804 . 
Outside operations, net__.....___ —42 —9,31 
Total net revenue___.._..___._ 82,762 14, 
RARE Sa HTS e. RES, Ra ,671 "Ag Ho 
uipeiedwenie. rats 
Norfolk & Western 
— of hy ae —dJuly . to Feb. 
Miles operated__...._._.________ 2,036 ™ 10iess i 
Total operating revenues__.______ 3,017,253 833° 20 29,374, 14 
be operating expenses_________ 2,226,656 09.578 20/319: $a7 18.637.4 
et operating revenues________ 790,596 02,053 9,516,573 36,701 
Other eg te dn wie usa cabhwain oc 143,212 170.778 1.011/398 19 ‘OBS bee 
ELL Ee ete 933,809 1 Pe 832 10,527,971 
Fixed charges and taxes______-__. 514:542  °'448:024 3:981° i 334 | 8'864 Ban ons 
WEG Sitch a titans ceanend 419,267 824,807 6,546 aH 8,161 ae 


New York New Haven & Hartford Railroad & Subsidiary gna cement 


1913. 
$ 


34,095 
765,710 


6,251 


150,414 
433,476 
3,740,440 
538,738 
§,213,211 


3 


63,667 
652,953 


@& Tares— 
— 


4,929,729 4,011,817 4,152,346 
47,017,546 34,693,242 33,428,881 
255,197 
2,480,846 
665,671 
6,420,730 
285,471 
3,216,410 


157,438 


1,376,963 
519,921 
4,500,079 
350,723 
2,868,104 


66,208 


623,150 
10,567 - 
107,910 
416 ,883 
3,270,203 
407 ,223 
3,586 ,307 


266 ,798 


2, 344,630 


64,707 
588,753 
21,170 
224,880 
18,816 
168,142 
43,272 
371,958 


26,284 
289,317 


——Other Income—— ——Gross Income—— —Int., Rentals, &¢.— —N. ncome— 
1914. 1914. 1918. 1914. 1913. Toid. 1 *Se18" 
3 $ 
498,484 ,382 583,868 428,121 1,082,353 1,205,508 1,859,789 1,638,587 —777,436 
9,863,147 13,588,665 3,875,011 3,377,976 13,738,158 16,966,641 14,363,378 12,856,382 —625,219 Fii0;259 
39,534 97,759 2,351 3,774 41,885 101,533 67,602 39,036 
831,014 1,103,882 20,625 45,128 851.640 1,149,011 556.503 616/398 
33,685 17,195 17,669 50,881 163,419 133,433 24,246 
1,371,650 145.720 143,199 1,517,371 2,063,849 1,073,290 "735 
—59,149 ; 348 1,374 —58,801 —63,877 68,198 —136,750 
512,496 348,305 1,430 46,666 513,926 394,972 547.811 (884 —267/341 
—50,062 2,559 2,113 —47,503 —29,999 j —38,629 
82,654 38,328 35,772 120,983 178,332 65,303 105,412 
CEs adigde > ekbhes - pesdds,  ddehum —4,709 
50,350 423,504  ---2-- 9 ceeee-  eeene- ow ee ee 39,354 
—484 16,592. 676 290 191 16,882 42,220 —17,037 
184,033 470,236 14,603 5,421 198,636 475,657 207,990 
76,575 131,514 21,169 1,796 97,744 133,311 88,365 46,827 
1,376,964 1,626,904 174,522 14,446 1,551,487 1,641,351 713,892 975 
36,651 807 1,230 37,459 94,704 110,314 —7,350 
902,295 89,521 96,786 991,817 1,283,061 858,170 466.615 
4,247 ,039 47 250 4,295 —788 15,976 —13,748 
86,409 64,199 1,076 923 87,485 65,123 122,330 —36,421 
—2,504 —485 29 58 —2474 —427 7,800 —7,863 
50,493 25,064 340 255 50,833 25,319 61,693 —31'507 
—5,525 —4,215 ll 16 —5,513 —4,199 —5.157 
—695 —7,794 173 151 —522 —7,642 —14,370 
—19,471 —22,197 1,937 4,319 —17,533 —17,877 11,124 —31,868 
—130,796 —208,254 23,607 37,558 —107,189 —170,695 75.990 —272'628 
10,636 31,317 33,316 33,585 43,953 64,902 44,286 21,074 
162,993 183,842 268,305 266,948 431,299 450,791 354/939 105,645 
1,463 ae cain Seeman 1,463 687 » —41 
606 4,387 12 1 7,618 4,388 —1,116 
Gbewes  ‘eanece Jevcses § asses *112,535 *108,952 119,953 4,552 
ie’ cadabe eddies. samagen *908,700 *975,807 89'304 
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Pacific Coast Co. 



















































































—Mon Februar; —July 1 to Feb. 
ibid Wises Wikis Pib'tis ee 
Moge-o-o--2--2rririait RGR BFF) BEET G07 4:8081008 
Net earnings._._...._________ 52,559 64,497 ~—«677,, 304 14 
- Pennsylvania Railroad System 
RR ae of February— ae: re ee utr A 28— 
revenues________- vty 179 13,718,462 25, 432, 867 ast 210. 150 
" expenses, incl. taxes... _11,078,734 11 "402.970 22.975.408 23, ae 
Nets revenue__..____- 964.445 2,315,492 2,657,459 4,790, 
og cheating revenue ea —168,121 —177.443 —335.962 —309,556 
income.-_.........-- 796,324 2,138,049 2,321,497 4,480,975 
Miles of operated_.._....___- 4,044 4,025 ¢ 
Reftimere C Chesapeake & Atl 
Coe ere neinine Hae © 15,122 14,735 32,221 29,081 
expenses, “incl, taxes____ 19,169 17,652 39,910 58 
Net Tevenue__._____- —4,047 —2,917 —7,689 —5,932 
Outside opera met... ...- —4,895 —573 —5,459 731 
Se dnoemee SS oc —8,942 —3,490 —13,148 -—5,201 
Miles of line operated__._________ 88 88 
Gumberiand Valle 
T ting soventes 1 i 262,452 287 ,502 533,941 567,703 
expenses, incl. taxes._... 200,377 213,084 404,443 415,324 
Net revenue______.__ 62,075 74,418 129,498 152,379 
Outside opera TD cs hac ao% 140 —273 158 — 1,486 
income__.__________ 62,215 74,145 129,656 150,893 
Miles of line gs Sa apiteah doc bs hlied & 1 162 
ees 685,978 677,147 1,468,756 1,404,669 
Total gperating rev a, nol. taxes.... 734,516 715,419 1,505,260 1,459,459 
Net ting revenue__.______ —48,538 —38,272 —36,504 —o. 789 
ate ons—net__._____. —1,451 —1,030 —5,576 9,149 
Rh a bc met diwmaces —49,989 —39,302 —42,080 —45,640 
Miles of line operated____________ 398 
Maryland Dela & Vir a 
Total o ting revenu er actiw wo 5,516 8,634 14,502 17,501 
Operating expenses, incl. taxes--2. = «12'831. «411785 37". 29'063 24/941 
Net operating revenues----__-- —7,315  —3,150 —14,561 —7,440 
Outside operations—net_---__-__-_- —2,818 586 1,585 5,428 
Operating income_-_--_.__.._-.- —10,134 —2,564 —12,976 —2,012 
Miles of line operated__._________ 84 84 
New York Phila & Norfolk 
Total ting revenues__.______ 239,693 267 813 508,464 541,544 
Operat: expenses, inel.taxes.... 242,097 228,643 498,088 464,070 
Net operat revenue________. —2,404 39,170 10,376 77 A474 
ae cee” senna 
ting income__....__.__.- —2,404 39,170 10,376 77,474 
Miles of line operated. ___________ 112 112 
Northern Souteel 
Total operating revenues__-______- 832,741 1,012,995 1,824,605 2,061,452 
Operating expenses, pit mn taxes.... 974,025 992,031 2,019,290 2,032,520 
Net opera revenues_-___-__- —141,284 20,964 —194,684 28,933 
Outside operations—net__-__-___- —25 168 246 417 
Operating income___________-- —141,309 21,132 —194,438 29,350 
Miles of line operated___________- 472 472 
Phila Balto & Washin 
ting revenues______._- 1,405,105 1,507,012 2,972,748 3,142,453 
expenses, incl. taxes_._.. 1,409,064 1,396,978 2.882.414 2,865,774 
Net o natin otlinn cnecteed revenue________- —3,959 110,034 90,334 276,679 
Sa Fae 717 713 
Wost Jorney & Seashore 
Zou oO revenues......... 311,374 340,588 ~ 649,469 700,291 
en nly incl. taxes._... 400,61 380,512 839,743 801,495 
"Sen operating revenue-_____-_- —89,240  —39.924 —181,274 —101,204 
Outside operations—net__-_____- —6,141 —6,246 —9'667 —12,588 
ting SERRE eR —95,381 —46,170 —190,941 —113,792 
Miles of line operated__.__.______- 35 356 
Fonnsyivanis Company 
Total ting revenues. ________ 636,830 4,327,191 z- 777,503 9,369,539 
Opera expenses, incl. taxes____ 3 (598.058 4.045.572 7.227:887 8.333'073 
Net operating revenue_________ 38,772 281,619 549,616 1,036,465 
Outside operations—net_________ —12'066 —9,088  —22,001 —13,280 
Operating NE, rein acini 26,705 272,530 527,615 1,023,185 
Miles of line operated___.._______ ot 1,751 
Grand Rapids & Indiana . 
— ting revenues.________ 357 ,764 382,846 773,384 813,688 
expenses, incl. taxes._... 384,419 384,760 781,912 775,725 
_ Nee Sa operatt revenue_________ —26,655 —1,914 —8,528 37 ,963 
peratfons.—not Laphiaks al eas shad ER —1,166 13 
Rh nada shee « —27 ,670 —1,914 —9,6 ° 
haitoo ot line eparaned Ded aaa s Swi 576 57 — an 
nate Cin Chic & St Louis 
revenues_________ 2,821,826 3,432,218 6,104,804 7,266,591 
expenses, incl. taxes__._._ 2,657,908 2,923.666 5.296.830 6.069.802 
revenue._._..... 163,918 508 ,552 807,974 1,196,789 
Outside operations—net__.______ —892 —1,763 —533 109 O01 
Operating in a G.asite owe 163,026 506,789 807,441 1, 7 
be ea 1,472 1,472 tai 
i iceeiten covers as: ae ididrereh 806 883 870,712 1,709,978 1,820,816 
Teens ee incl. taxes_... 718,333 740,926 1,480.816 1,519,724 
revenue. _....... 88,550 129,786 229,161 F 
Mile LE 910 827 sea 
Pennsylvania System—East & West of Pittsburgh 
——— of es’ a 1 to Feb. 28— 
Total ting r 16,514,983 18 734. 921 3 ¥ a 
opera’ SS 5,170,191 38, J 
Total oper. exp. (incl. taxes accr.)_15, 332 '346 16,301,695 32. 949 453 33'827 890 
Net operating revenue_________ 582,637 2,433,226 2,220,738 5,160,592 
Tol oper ting 7,795,226 
opera: ES 226 9,186,451 16,729,468 19, ‘ 
‘Potal oper. exp. (incl. taxes acer). 7.532.595 8.264.282 15,140,505 17042;083 








Net operating revenue_________ 262,631 922,169 1,588,963 2,596,496 

allt Geleediee aerenne 4,310,209 
operating revenue_________ 27,921,373 51,899, , ¢ 
Total oper. exp. (incl. taxes accr.)_ 33° 464,941 24,565,977 48,089 ‘obs 35709 208 
Net operating revenue. --_. 845,268 3,355,396 3.809.701 7.757.088 
Rio Grande Junction 

—Month of January— —Dec. 1 to Jan. — 

1914. 1913. 1913-14. 1912-15. 

@ress carnings..........._______ 65,421 7,189 139,449 170,055 

eee ceases pene ee a 

| ~~ ~<a | KY 6S: SC 9g 774 





















































(VoL. Xcvitil. 
Roading, Sometey 
‘onth ‘ebruary— =a 4 to Feb. 28— 
Rail Giniaiitan 914. 1913. “its WS 1912-13. 
way 
TN i ek ee wwe 3,295,109 4,040,873 32, 7, 873 34, i 
iecpeees, incl. renewals, &c-_-_-.-.-- 2,448,042 2,542,683 21 ‘930,471 SO'8t rite 
Net earnings. __........-.---- 847,066 1,498,189 10,783,401 14,110,351 
Coal & Iron Company 
sap alot 2,461,062 2.887.265 21,398,131 29,664,148 
i ee ne cee 2,370,257 2,573,124 20, ‘056, ‘875 25,868, 
Net earnings._._._.._.....--- 90,804 314,140 "441,256 —— 
Reading Company 
Net me jt re laG la PSE WE 4 166, 166.569 166,288 1,328, — soni 00 
Fiat catetoas of ol mpanies-_---- 1, “7. 104,441 441 1,978,618 12, 5 wl ‘ 
and taxes = “all cos. (estimated). 868,500 838,004 <a 80 6,715,504 
RN. . Ga? Zins Suse aakao 235,941 1,140,614 5,724,835 12,526,244 
—_ Gran ro July 1 to Feb. 
—Month of Fe —dJuly 1 to 
1914. i: 1 pe Pe 1912-13. 
Operating revenue_-__._..._----- 42,444 44,143 2,314 ,792 
Operating ae ae 33,835 28, ,050 206/013 
Net operat: Sage SAS 8,609 15,929 155,264 145,779 
Less ee ceed caus « 2,800 2,100 ,600 21,000 
Operating income-_-_---_-_-_--_--- 5,809 13,829 131,664 124,779 
lala ta 28 153 2475 823 
Total net income_______.....-- 5,837 13,982 134,140 131,602 
_ a a at a 17,026 16,780 136,510 132,663 
SO i i a as lin A a —11,189 —2,797 —2,370 —1,061 
Rock Island Lines 
—Month of February— —July 1 to Feb. 28— 
1914. 1913 1913-14. 1912-13. 
Average miles operated_________- 8,320 ‘ ; ¢ 041 
Operating revenue____________-- 4,718,488 5,196,444 46,536,657 48,816,117 
Operating expenses____________-- 3,952,658 4,213,287 34,342,890 35,764,989 
Net operating revenue________- 765,830 983,157 12,193,767 13,051,12 
Outside operations (debit). ______- 9,696 21,326 122,962 135,61 
Total net revenue___________-- 756,134 961,831 12,070,805 13.915.610 
DANG AU hice dh wivelw on aaaeaee 273,023 244,393 2,352,893 1,965, 
Operating income____.____..-- 483,111 717,438 9,717,912 10,949,964 
Rutland 
—Month of February— —Jan. 1 to Feb. 28— 
1914. 1913. 1914. 1913. ™ 
Operating revenues___________... 233,559 239,248 494,959 508, 
Operating expenses______._.__._. 220,445 11,358 439,452 445,758 
Net operating revenue_______.. 13,114 27 ,889 55,507 62,748 
Net revenue outside operations __- SS ees —~—iGl- «cobs 
Total net revenue___________-_- 13,057 27,889 55,359 62,748 
Taxes (one-twelfth monthly) _____ 17,470 17,607 35,086 32,503 
Operating income_______.._--- —4,413 10,282 20,273 30,245 


St. Louis Iron Mountain & Southern 
— Month of February— —July 1 to Feb. 28— 











19}4. ox 1913-14. rae eh 
Gross earnings... .._..*...........« 2,496,398 2. 691, iss 33. 748, 641 23,301,386 
lig RE A a a 1.746.243 1.782.924 15,333,402 16,329,133 133 
Net, after taxes._...._........ 750,055 908,819 + 443,239 6,972,253 
Other income.....___.....-..... 30,940 20,641 285.542 ‘232. 
No 780,995 929,461 7,728,782 7,204.7 
nterest, rentals, &c__._._.....-- 670,295 625,404 5,397,572 5.108, 
Surplus after charges________.. 110,700 304,057 2,331,209 2,095,717 


St. Louis Rocky Mountain & Pacific 














—Month of February— —July 1 Feb. 23— 
1914. 1913. 1013-14.. ° 191 13. 
kn knw oe 186,212 200,606 1,665,155 1,488,748 
Expenses and taxes____-......... 125,963 140,115 1,107,822 1,083,969 
Net Os oc cain ekewn 60,249 60,490 557,232 404,7 
Interest charges._......_.....-.. 31,691 31,888 253,582 254.431 
Other deductions______."____--- 756 269 102,662 4,729 
Total aan REET ap 32,448 32,157 356,244 259,161 
SS RR See 27,801 28,332 200,988 145.6 7 
Reserve for depreciation. ___.__-_. 7,793 8,495 62,352 yé 
re OOS 6 ce nn dddicn 20,007 19,837 138,636 85,862 


St. Louis Southwestern 


—Month of February— 


1914. 


—dJuly 1 to Feb. 28— 


1913, 1913-14. He ow oP 














Operating revenues_____...__-_- 975,774 ,040,084 065,68 200-18 
a aor BRR a 814,002 707,917 6,618,162 6,125,587 
pO ae 161,771 332,166 2,447,525 3,134, 

Taxes pine iy » deficit outside operations 48,892 39.508 416.530 292,1 
Railway operating income____-_- 112,878 ret 657 2, . 2, ° 
UY SEB dG. cic ceca cecscccos 82,785 108°007 665, 616, 
ne ie ek eae 195,663 400,665 2,696,875 
Interest, rentals, &c_____...._... 252,268 232,227 ? ‘996. 733 1 ‘3 K 
Soca au aaesaaduis —56,604 168.437 ~ 700,142 1.631.564 
Southern Pacific 
—Month of February— —Jul o Feb. 28— 
? 1914. 1913. 191g14.. 1912-13. 
Average miles of road operated____ 10,433 10,316 10,381 10,307 


9,850,723 10, ads, 543 93,670,216 96,871,344 





7,605, oo 3. 246,417 6 158.788 
483,327 4,690,582 3,878, 








8,088,910 ie 937.000 65,681,879 





Operating expenses_-_--_-_-________- 7, oth one 
Total expenses and sais. 900 
Net over expenses and taxes___. 1,899,823 


2,364,633 26,733,216 31,239,965 


Toledo Peoria & Western 

















—Month of February— —July 1 to Feb. 28— 
1916. 1948. 1913-14. 1912-13. 
Railroad and eutside revenuc_____ 96,746 110,138 905,147 98. 56:8 
— IN 2 a og i ac 90,795 —- 92,375 860,319 
tice at tie isan does cesses 5,950 17,762 44,828 
ome iS aac oe hoes ce dpe 6,844 13.480 “ 58 at 
Total net income______._.____. 12,794 31,243 243.202 
Fixed charges, &c_...-.-........ 25,657 24,512 201312 194,17: 
I nhian dcqeewiinis weeds —12,862 6,731 —115,828 49,024 
Union Pacific System 
—Month of February— —July 1 to Feb. 28— 
1914. 1913. 1913-14. 1912-13. 
Average miles of road operated. _ __ 7,650 7,418 7,57 ¢ 
I I ao ih elcibe eu dtinwl 5,909,570 6,474,882 64,204,795 64,793,389 
Operating expenses_____________. 3, 918. 022 4,032,636 37,879,699 35,871,249 
DP Satna dieihkdaisinn dina nied ae 427,403 362,924 3,472,768 3,249,241 
Total expenses and taxes______- 4.342.425 4.395.560 41,352,467 39,120,490 





Net over expenses and taxes__._ 1,567,145 2,079,321 


22,942,327 25,6 


Virginian Railway 





“en tae ek * 
Av mileage operated________ 503 503 ees ” 7012 Ag, 
RE a a 388 ,998 573,196 4,536,718 4, 8 
Expenses and taxes______._.____- 282,153 314.641 2.547.862 2° 
Corporate income. _............-. {06,845 988,555 1,088,855 “1.701.237 
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